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THE BUSINESS OUTLOOK 


ITH an outstanding ex- 





building contracts, an- 
other exception in the 
case of the stock mar- 
ket; and a considera- 
bly less emphatic ex- 
ception in the item of 
autom bile production 
and sales, curtailment 
is the order of the day in nearly 
every line of production, and in many 
lines of trade. The much sought-for 
balance of production and consump- 
tion has not yet been attained— 
seems, rather, in certain instance; 
like the steel and iron a-:d the wool- 
en industries, to be no nearer than 
careful observers thought it to be 
as much as a month ago. 

The Annalist Index of Business 
Activity for April dropped from 7 
per cent. above to only 1.5 per cent. 
above the median of the last four- 
teen years. Curtailment in iron and 
steel has been rather drastic. 
Though with some new and appa-- 
ently temporary’ exceptions, the 
trend of commodity price; appears 
to continue on the downward trend 
of the past two months. Volume of 
trade as tested by clearings and car 
leadings appears still very 'arge— 
all these, together with other signs, 
presenting a picture of conditions 
which might be loosely described as 
“contradictory,” or “irregular.” As 
will appear upon more carefu! analy- 
sis, however, the gereral trend is 
surprisingly regular, the contradic- 
tions being in the main pretty fair 
illustrations, in their capacity of ex- 
ceptions, of the generally prevailing 
rule. 

Building Spurt Stimulating 


An obvious stimulation to a con- 
siderable range of production and 
trade is embodied in the high total 
of building contracts awarded in 
April—the value, at $546,970,700, be- 
ing the largest monthly figure on 
record. The F. W. Dodge report 
shows that this was an increase for 
the thirty-six Northeastern States of 
14 per cent. over the March total, 
and of 13 per cent. over the figure 
for“April of last year. Grant'ng the 
clearly great stimulative value of 
this huge total, it may also be we'l 
to look a bit closely at the distribu- 
tion of the gain, and at some con- 
siderations bearing on the whole 
question of building expansion. 

New England shows an increase of 
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Fairly drastic curtailment in iron and steel, 
together with a decline of 417,000 tons in the 
unfilled orders of the Steel Corporation, indicate 
clearly a prevailing tendency in industry to which 
the record building contracts of April 
notable and stimulating exception. 
production, cars and trucks together, also reached 
a record tigure for April. 
however, and in spite of the seeming indications 
of high bank clearings, cautious buying on gen- 
erally declining prices is the rule. 
the business decline is not yet definitely in sight. 
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Automobile 


In most directions, 


The end of 








18 per cent. over April, 1924; the 
Midd'e Atlantic States a gain of 29 
per cent.; the Pittsburgh district the 
large gain of 68 per cent.; while a 
record volume (percentage increase 
not stated) is reported from the 
Central West. The Southeastern 
States, which for a year past have 
steadily exceeded their previous rec- 
ords, now show a drop of 6 per cent. 
from April 1924. Most conspicuous 
naturally, is the drop of 22 per cent. 
from April of last year in New York 
State and Northern New Jersey. 
This very marked change in the 
densest metropolitan section of the 
country is known to be due to the 
recent excess of speculative residen- 
tial building; in a wide range of the 
middle and higher rent levels, build- 
ing in this district has been clearly 
overdone, with the creation of more 
or less fictitious values which will in 
a few years have to be subjected to 
a drastic writing down. The check 
is not due to the unwillingness of 
speculative builders to speculate 
further; but to the perception by 
banks and other large lenders that 
the game has been overdone, and has 
run into probably troub'esome future 
liabilities. It is a fair assumption 
that the conjunction of human na- 
ture and abundant funds in the 
money markets is practically certain 
to repeat the New York excesses in 
some measure in other city districts 
of the country, with like following 
burdens of forced write-down. 


The Steel and Iron Indications 


Continuance of industria] contrac- 
tion is again emphatically indicated 


by the figures of decreased unfilled 
orders for the Steel Corporation, a 
5% per cent. drop in pig iron output, 
and a drop of 14.5 per cenit. in the 
April production of steel ingots 
which brings the rate of operation 
of the steel industry as a whole to 
about 70 per cent. of capacity—prac- 
tically the level of last October. It 
is not impossible that the reduction 
of output will go but little further, 
inasmuch as the rate is now but 
little above the average for the pas? 
six years, and consumption appears 
to be rather active. 

Possibly the most significant as- 
pect of the steel curtailment is its 
relation to the present somewhat 
drooping scale of steel and iron 
prices and to the price movement in 
commodities generally. The Iron 
Age reports a further slight drop in 
its composite steel price, to 2.460 
cents a pound, while the pig iron 
composite price has declined to 
$20.63—the seventh successive week- 
ly drop; in Buffalo, pig is selling at 
$19 a ton, and at $20 in Eastern 
Pennsylvania. 

The striking thing in the steel 
market is the evidence that buyers 
are very largely holding back pur- 
chases they would otherwise make, 
in expectation of still lower prices. 
The probability of their getting 
further concessions lies in the fact 
that the industry is overexpanded, 
and is carrying on a brisk competi- 
tion within itse'f in response to the 
demands of buyers for lower prices. 
Buyers are largely getting lower 
prices on what they do order, be- 
cause narrow profits are better than 
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ample, the style element plays a much 
smaller part!—but it is useful for con- 
sideration, apart from its specific im- 
portance, as an extreme illustration of 
the possible disasters of overexpansion. 


Sundry Items 


Dun’s reports again a majority of de- 
clines in the changes in its commodity 
list. The Fisher index rose just over 
two units, in response to the sharp ad- 
vance in wheat and flour, and to gains in 
beef and hogs—the latter also reflecting 
grain prices. Such sudden advances in 
the Fisher index have not in the past 
interrupted for move than a short time 
the general direction of the price move- 
ment, and the present upturn is probably 
temporary. 

Car loadings are again quoted a¢ evi- 
dence of advancing business, on the basis 
of an increase of 36,477 cars in the week 
ended April 25 over the preceding week. 
The increase over the week before lay 
almost wholly in loadings of ore, coal, 
and grain. The large movement (22,000 
tons increase) of ore, considering the 
predominance of iron ore in this classifi- 
cation, and the sharply reduced use of 
that ore must be taken to bear more 
on last month’s hopes than on this 
week’s probabilities of larger use. Prob 
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ably more significant of the trend of 
business is the fact that the week’s total 
advance covered a drop of 3,127 cars 
of merchandise and less than carload 
freight. 

Employment in New York State, as 
indicated in a preliminary official state- 
ment, showed a loss of about 2 per cent. 
from the middle of March to the middle 
of April. 

All these indications are contradicted 
by the figures for bank clearings, if it 
is true that clearings are a trustworthy 
index of the activity of trade. Last 
week’s figures showed large increases 
over a year ago and over the preceding 
week. The interpretation commonly givea 
them is not borne out by The Annalist 
Index of business activity, and it is con- 
tradicted by what seems a sound consid- 
eration of their elements. No statistical! 
analysis of clearings appears to disclose 
just what they mean. It seems obvious, 
however, that they must include a large 
e'ement due to turnover in the specula- 
tive markets, and not improbably also a 
degree of turnover in general trade 
which cannot safely be taken as a sound 
element in the whole situation. 

BENJAMIN BAKER. 


As Others See It 
One Way to Reduce Overhead. 
From the National Bank of Commerce in 
New York 
RACTICALLY all classes of busi- 
ness are encountering continued re- 
sistance to price advances and a 
disposition to wait for declines. The 
result is unremitting competition and a 
struggle for profits. Better and cheaper 
processes are being sought and found, 
and lower wages are being discussed 
with occasional reductions here and 
there in some industries, but there is one 
obvious method of lowering costs which 
is being overlooked, or if not overlooked, 
mentioned only with extreme hesitation. 

That is the elimination of unproduc- 
tive yet comparatively highly paid exec- 
utives. Men with vision and the will to 
make the vision a reality furnish the mo- 
tive power of their organizations, and 
there is no yardstick by which the value 
of their services can be determined. 
There are many who believe they are of 
this type and who during the war years 
and the post-war boom persuaded others 
that they were. In consequence many 
business organizations are now handi- 
aaee with an overload of compara- 
tively high-priced executives whuse ser- 
vices are unproductive. 

A result of this situation is that such 
men at high salaries are busied on rou- 
tine matters which they handle badly or 
which they try to unload on others by 
gathering assistants around them. This 
evil is always more or less present, be- 
ing frequently the result of failure of 
promising employes to develop as it was 
hoped they would do when promoted to 
executive positions and subsequent lack 
of courage to correct the errors made. 
Elimination of unnecessary high-salaried 
officers and employes who are engaged 
on tasks which lower paid men could do 
as well or better will cut into costs. The 
economy campaign should not pass by 
the executive staff. When costs have 
been reduced there, much progress will 
have been made toward better profits. 


Optimism Ill-Founded. 
From Hayden, Stone & Co.'s Market Letter. 


There is more of a feeling of optimism 
abroad than for several weeks past. It 
is difficult not to arrive at the conclusion 
that this is the result of the market ad- 
vance, rather than its cause. There is 
no concrete evidence as yet of improve- 
ment in business; indeed it is hard to find 
any definite basis for enthusiasm over 
business or the market. Commodities 
are, if anything, still declining, or at 
least certainly not advancing. While 
orders may be nearer the present scale 
of operations, this is because operations 
have declined; not because orders have 
increased. Weakness in commodity prices 


and falling operations spell severe drops 


in profits. It will be a very exceptional 
company that will report earnings as 
large in the second quarter as in the 
first. 

The only justification for the market 
advance is on the theory that larger 
operations and higher prices are coming. 
This would be pleasant to believe, but is 
hardly in consonance with the fact. Even 
on today’s reduced scale of operations, 
production is fully up to consumption; 


probably somewhat in excess. Foreign 
competition in many lines grows more 
severe. Perhaps the only exception to 
falling profits on drooping prices is the 
public utility group. Here lower prices 
for commodities are actually beneficial, 
while these companies are especially 
favored by low money rates, the price of 
capital being their chief item of expense. 
Even here, however, they seem to have 
gone far ahead of actual earnings, and 
discounted the future liberally. Isolated 
instances can be found of companies mak- 
ing good profits, and with definite pros- 
pects of continuing to do so; but it is 
difficult indeed to point out more than 
one or two general lines of industry that 
are profitable. As against these consider 
the plight of coal, textiles, shoes, railroad 
equipment and general manufacturing. 

The railroads are again participating 
in popular favor. Here there is some- 
thing definite to appeal to the imagina- 
tion in the merger talk. Whether these 
mergers will actually accomplish in oper- 
ating results all that is claimed is open 
to serious question. Nevertheless, the ex- 
pectation serves its purpose in stimulat- 
ing speculation. As long as this prospect 
continues, which it will probably do for 
some months to come, the railroads seem 
to have something more definite to dis- 
count than most industrials. 

Moreover, the railroads have actual 
earnings to fall back on which, while 
often less than last year, are still good. 
While there may be little profit to the 
originator in much of the traffic moved, 
unless the business let-down reaches a 
point where there is a serious decline in 
volume, which we do not think is prob- 
able, railroad earnings will be well sus- 
tained; or to put it another way, indus- 
trials might and generally are earning 
little money; at the same time railroads 
might and actually are doing a heavy 
volume of business at quite profitable 
rates. 

The country is not buying stocks with 
borrowed money, but is pledging future 
income to buy all kinds of commodities, 
from automobiles to washing machines. 
We realize that a large proportion of 
business is and always will be done on 
credit, but pledging future income to 
buy what should be paid for from current 
earnings or saved moriey is reaching 
alarming proportions. 

The market has, we believe, again 
reached a dangerous position. Perhaps 
one of the worst features is its artificial- 
ity; the rather wholesale manipulation 
of stocks with the sole purpose of dis- 
posing of them. Loans again are nearly 
at the two billion dollar mark; the one 
big sustaining factor is easy money. As 
long as this continues there is not likely 
to be any general pressure to sell, but 
this cannot be with us indefinitely. We 
believe it is a time to exercise a great 
deal of caution. 


Better Feeling, Little Material Improve- 
ment. 
From Dun's Review. 


An improved sentiment in some direc- 
tions, with a renewed rise of the stock 
market, has largely reflected a clearer 
recognition of the constructive factors in 
the present economic situation. It is 
believed that forces are at work which 
will ultimately have a stimulating effect 
on business, and it is this prospect, rather 
than any gain in current operations, that 
accounts for the better feeling lately 
developed. Of change in actual trans- 
actions, comparatively little, has  oc- 
curred during the week. There is still a 
wide divergence of conditions in the dif- 
ferent lines,, reports of activity contrast- 
ing sharply with complaints of dullness, 
and these irregularities lead to confusion 
of opinion regarding the exact status of 
trade. Broadly considered, results this 
year have been encouraging, but the most 
optimistic forecasts have not been ful- 
filled, and this has caused disappointment 
in some quarters. Most concerns have 
had larger earnings, yet profits in vari- 
ous cases have fallen below expectations 
because the higher prices. of earlier 
months have not been maintained. For 
fifteen consecutive weeks Dun’s list of 
wholesale quotations has shown an excess 
of declines, while a composite finished 
steel price, after an advance that it was 
thought would be held or extended, is 
back to the low level of last October. 
The continued downward trend of prices 
reflects the increased competition for 
orders, production having run beyond 
consumption and the backward weather 
having retarded Spring retail distribution 
in many centres. Yet the adjustment of 
output to actual demand that has been 
in progress in some of the principal in- 
dustries may before long have a steady- 
ing effects on markets, and the present 
decline of prices is less pronounced than 
that which was under way a year ago. 


FINANCIAL 
MARKETS 


XCEPT in cotton, the dominant 

trend in last week’s leading specu- 

lative markets was strongly up- 
ward. Stocks resumed an activity not 
approached for many weeks; “new high 
records” for the year were reached in 
dozens of issues, and the average price 
of industrial shares rose to within 1 or 
2 points of the high level of March, 
which, it is important to remember, ‘s 
the highest point reached by the indus 
trial shares in the market’s history. 

The advance, which really began in 
the last two days of the week before last, 
may be attributed in large part to the 
feeling of speculators that the disap- 
pointment of too sanguine expectations 
had already been translated into prices, 
and that the recent selling wave had ex- 
hausted itself. The remarkable bidding 
up of public utility shares was based 
upon more positive factors. Chief of 
these has been the recent series of court 
decisions, which have clarified and sup- 
ported the right of these companies to a 
“fair return” upon the value of their 
properties, so making them less depen 
dent upon local political prejudices and 
demagogues. 

New York City’s sale of its $60,000,000 
bond issue at the most favorable figure 
it has received in sixteen years is not, 
of course, the result of any improvement 
in the city’s credit, but simply a reflec- 
tion of the remarkable strength of the 
bond market as a whole. The average 
price of bonds, in fact, as indicated by 
more than one compilation, has reached 
the highest level since April, 1917, the 
month in which the United States en 
tered the war. 

The strength in the bond market is in 
part the result of the slackening in busi 
ness activity, which has left more funds 
available both to banks and corporation~ 
for investment. This is little more than 
another way of saying that the advance 
of bonds is the result of the continued 
ease in money rates, and the prospect 
that that-ease will be of some duration. 
Last week’s purchase by the New York 
Federal Reserve Bank of $25,000,000 in 
short-term Government securities seems 
to indicate a definite policy of keeping 
money rates low. 

If the wheat market had not been so 
violent in the recent past the advance in 
the various deliveries to prices 20 and 
30 cents higher than their low levels of 
about three weeks ago would have been 
regarded as extremely significant. The 
Government’s long awaited report, pub- 
lished after the close of the market on 
Friday, forecast a Winter wheat crop of 
444,833,000 bushels, compared with 590,- 
037,000 bushels a year ago. The averajre 
indicated yield of five private estimates 
compiled before the publication of that 
report had been only 430,000,000 bushels 

Cotton’s decline to the lowest prices 
since early last Winter reflects dull mar 
kets for cotton goods on the one hand, 
and, on the other, private estimates of 
an increase of 4 to 6 per cent. in acreage 
over last season’s area, which itself was 
the largest ever planted. 

It was reassuring to find the pound 
quoted above $4.85, for it took sterling 
out of the dangerous neighborhood of 
the “gold export point.” So long as it 
remains at or above this figure it will 
not be profitable to ship gold from Lon- 
don to New York. This does not mean, 
of course, that gold will not be exported 
from London to other centres. The mod 
erate amount that went out, principally 
for India, last week was reflected in the 
Bank of England’s report by a loss in the 
stock of gold coin and bullion of £1,058,- 
801. This is in no way cause for con- 
cern. A rise for the week of 359,000,000 
francs in the note circulation of the 
Bank of France found very little reflec- 
tion in the exchange market. 

H. H. 
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Grave Problems in Hand-to-Mouth Buying 

















scribes a 
that, to the present 
Soe generation of manu- 





accustomed to a com- 


14’. as ters, who have been 





fortable 
forward orders on their books, is both 
puzzling and unsatisfying. It was rec- 
ognized that, during the price debacle of 
1920, close- fisted buying was essential. 
But it was commonly thought that when 
order in prices and markets was restored 
the familiar methods would again pre- 
vail. Four years have passed, and 
“hand-to-mouth” is still an accurate de- 
scriptive phrase. Nor are there many 
signs that the condition it describes is 
yet changing. 

For this the basic explanation may be 
found in the price situation. Forward 
buying is a natural development of a 
long period of gradually rising prices, 
especially of a period when prices of a 
wide variety of commodities and goods 
are advancing more or less in harmony. 
Such a condition existed for many years 
prior to the war. To the distributer, 
forward buying under such cireumstances 
offered an opportunity of making a mod- 
erate additional profit, and involved but 
little risk from downward price move- 
ments. To the manufacturer it afforded 
a basis on which production schedules 
could be-run smoothly and efficiently 
without much danger of overproducing 
and glutting the market. 


Post-War Overproduction Penalties 


When prices were rising sharply dur- 
ing the war and notably in 1919-20, the 
situation was altered. The rapid price 
advances tempted distributers into seek- 
ing speculative profits by purchasing far 
beyond actual current requirements. And 
manufacturers were deceived by the vol- 
ume of orders into producing more than 
the market could absorb. 

Experience was a severe teacher in 
1920, and the lessons then learned have 
not been forgotten. While prices were 
melting away it was inevitable that all 
buying should be limited to current needs. 
And even since relative stability has 
been restored, distributers have no relish 
for again being caught with stocks of 
goods unsalable. 

Nor has the movement of prices since 


USINESS is still on a 
hand-to-mouth basis. 


B This phrase, so fre- 

quently heard in the 
last few years, de- 
situation 


facturers and distribu- 


volume of 


By STEVENSON E. WARD, 


President, The National Bank of Commerce in New York 


1921 been such as to encourage a return 
In 1922 and 


to forward commitments. 
early 1923 the general drift of prices, 
it is true, was strongly upward, but this 


general trend was hardly indicative of 


the real state of price maladjustment 
that existed. Some goods were rapidly 
advancing in price; other important 
commodities were dragging but little 
above the bottom. Morever, as soon as 
price advances began to be passed on to 
the consuming public, its latent resist- 
ance emerged. The upward movement 
was checked and for the next year the 
general drift of prices was moderately 
down. Beginning with the Summer of 
1924, the trend of prices again was up- 
ward. In its earlier stages a reflection 
- largely of conditions of shortage in spe- 
cific commodities, the movement broad- 
ened and took on speculative characteris- 
tics as it progressed. Neither business 
men nor public were deceived or stam- 
peded into extending their buying. 
Strong resistance to advancing prices 
again became apparent and the incipient 
boom came to a close with the downward 
movement of commodity prices which 
began in January of this year. 


Excess Producing Capacity Stimulate; 


Small Orders 


In times when the drift of prices is 
uncertain and when rapid and sweeping 
readjustments between the relative price 
levels of various commodities are in 
progress, the restriction of buying to cur- 
rent requirements is not merely sensi- 
ble—it is almost inevitable. It brings the 
whole mechanism of distribution and of 
manufacture into the most sensitive pos- 
sible adjustment to the actual flow of 
goods into final consumption. With 
goods being bought only as they are sold, 
and manufactured only as they move into 
trade, there is little danger from a gen- 
eral accumulation of stocks. And so it 
is that, despite the recent disappoint- 
ment of those who were hoping for a 
boom, business is good and will continue 
so. 

Hand-to-mouth buying, however, would 
hardly have proved practicable on its 
present scale were it not for the rela- 
tively large manufacturing capacity of 
the country. In almost every line of in- 
dustry there exists today a plant capable 
of turning out goods in larger quantities 


than, apparently, can be absorbed by our 


domestic markets. At no time in ou 
history has industry been more competi 
tive than now. Coupled with this, th: 


high efficiency of the railroads in the 
last few years makes possible the quick 
delivery of goods throughout the coun- 


try. As a result, retailers and whole 
salers alike are well aware that the) 
need not buy ahead to protect them 
selves; they can get real service on rela 
tively small orders repeated from time 
to time as goods are sold. Their busi- 
ness is thus done at a minimum of risk 
It is impossible to gauge just how ex 

tensive the change in buying practices 
has been, for statistical evidence on such 
matters is almost entirely lacking. A 
few illustrative figures mav be cited. 
According to data published by the De 
partment of Commerce, average monthly 
unfilled orders for steel sheets, in 1920, 
were four times average monthly ship 
ments. For 1924, unfilled orders aver- 
aged only about 75 per cent. greater than 
shipments. Unfilled orders for face 
brick, in 1920, were nearly four times 
the average monthly shipments. In 1924 
they were about 70 per cent. larger. Av 

erage unfilled orders for household fur 
niture in 1920 ran more than three times 
monthly shipments. In 1924, they aver 
aged only 25 per cent. larger. These 
varied instances are but typical of a gen 

eral condition. Throughout the textile 
industry, small-lot buying has become the 
despair of the manufacturers; the sam 

is true of the shoe industry; and so it 
goes in other lines as well. 


Small-Lot Production Devours Profits 


While the restriction of buying to im 
mediate needs is a logical and sound po! 
icy in times of uncertainty, it has its ac 
companying disadvantages; and _ thes« 
disadvantages, under existing competi- 
tive conditions, bear hard on the manu- 
facturer. Production on small-lot orders 
is necessarily less efficient and more ex 
pensive than output on regular schedule. 
Manufacture is by fits and starts. In th: 
textile industry especially this has proved 
demoralizing. To obtain orders, a mill 
will operate on double shift that the 
goods may be turned out promptly, com 
petitors, in the meantime, being practi 
cally idle—while the mill itself will be 


lle whe e immediate emergency has 
passed ich a condition does not stab 
lize facturing; rather it leads to 
a ¢ warfare which devours the 
prof lustry. 

Phe yn may be raised, moreover, 
as t er the practice is not unde 
nining the position of some of the link 

i itive chain. A major func 
ion of the middleman—the jobber or 
whol is that he shall be a risk 
take e manufacturer’s business is to 
produ the retailer’s is to sell to the 
pub he old conception of the mid 
that he was simply an 
errand etween one and the other, 
I tl sumed the burden of carry- 
f after they were produced until 
the é quired by the retailer for 

ale to t yublic. At present, the tend 
possible, is to push all 
isk-taking back on the manufacturer 
feeling has become 
trong for the services rendered, the 
cost f tribution from the time goods 
have be manufactured until they 
are p consumers’ hands, are en 


ve 


diemar ot 


ency, i! lar as 


himsell the 


Caution of Buyers Narrowing Price 
Swing 


H uth” is a policy of safety 
t onditions are unsettled it 
sential to follow. But it 

forgotten that it involves 

costs may be so 

ly to reduce the volume of 

on l When carried to excess, it 
as disruptive of the ef 
f enterprise as does for 
ward g when it is carried to excess. 
The iture of enterprise requires 
ati aken—no risk, no enterprise. 
The ttle in the economic 
itlook justify a belief that an 
ther _ f advancing prices such a 
World War, will be ex 
igain at any time near enough 
ficance in connection with 
problems. Ever since 
1920 es that such might be the case 
lave ted in short spurts of rising 
brought great disap 
wake when declines 


cost hat these 


world 


that |] t tne 


price n nave 


pointme tnell 
et ir Fortunately, this evil is bring 
ng correction. The caution of 


buys owing price fluctuations in 
bringing the time 
prices will stabilize suffi 
tify adoption of constructive 
forward commit 


most anda is 


client 
policies ea onable 


ent 


Sentiment in Other Parts of the Country 


By Telegraph to The Annalist. 


OSTON—May has brought a decided 
improvement in business conditions. 
Even the wool market, which is 

aghast at the reversal abroad of selling 
policy, takes comfort in the reappearance 
of speculative buying, not in great vol- 
ume but indicating the feeling that the 
bottom has been reached. 

New Bedford cotton mill men of long 
experience look for a steady Summer 
-buying of gray goods and American 
Woolen officials are optimistic. 

Shoe factories report increased busi- 
ness. 

There is a marked increase in the de- 
mands on the employment offices. Local 
department stores report that April was 
a big month with them. 


FALL RIVER—Trading in fine goods 
and printcloths shows increased activity. 
Quotations for fine goods held firm for 
the most part, but there is a tendency for 
printcloth prices to weaken slightly. 
Realizing that because of Southern 
competition they are no longer able to 
make standard fabrics at a profit, many 
mills are turning to the manufacture of 
unusual constructions. 


SCRANTON—Increased orders, due 
to precautions of big industries to pro- 
tect themselves in the event of a strike 
of anthracite mine workers in Septem- 
her, stimulated the hard coal market 

isiderably this week and mining op- 
erations of big companies will be on a 
capacity basis for an indefinite period. 

ue to larger bank clearings of the 
last two months, business heads are 





optimistic and conditions show improve- 
ment. 


CHICAGO—Buying of a moderate 
character, with close adjustment to im- 
mediate requirements, features nearly 
all lines of trade. Efforts to restore 
confidence and stabilize values of steel 
and iron are striking features in the 
face of generally decreased production. 
The Chicago district is probably better 
off than Eastern sections, with opera- 
tion about around 90 per cent. of capac- 
ity, or 15 to 20 per cent. more than the 
general average. This, with the in- 
creased invasion by Pittsburgh and Ohio 
manufacturers of Chicago, makes for an 
unsettled feeling, which trade leaders 
are endeavoring to overcome. 

Increased sales of dry goods by whole- 
salers, both for immediate and future 
shipment, coupled with the decreased re- 
tail sales, the latter due to cold weather, 
were notable features in the commodity 
markets. Enlargement in building op- 
erations promises further to increase 
the supply of housing, which is reflected 
in lowering apartment rents. 

Light marketing of grains, with de- 
creasing supplies, was reflected in higher 
prices, with extensive taking of profits 
on the advance. 


DULUTH—Increasing ore shipments 
came from the Mesaba range to Duluth 
this week, with indications that the 


Hibbing district alone will move 400, 
000 tons in May. Total ore shipments 
for April were 2,120,670 tons, an in 
crease of nearly one and a half million 
tons over the same period last yea 
State-owned properties, as well as those 
of the Oliver Mining Company, a sub 
sidiary of the United States Steel Co1 
poration, are working generally at ca 
pacity. Employment conditions are sat 
isfactory. 

Retail business is fair. 
so-called buyers’ strike here, 
reported from other points. 


There is no 


such as is 


ABILENE — General rains in_ the 
Southwest encourage both wheat and 
Spring crop outlook. Private estimates 
of wheat condition give 15 per cent., 
larger yield than the April report, with 
a prospect for 120,000,000 bushels fo 
Kansas, 37,000,000 for Oklahoma and 42,- 
000,000 for Nebraska. 

Trade is steady, with little change 
from last month, and bank loans are 
growing normally with pre-harvest de- 
mand. Bond issues are showing slightly 
higher interest than early in the year, 
with liberal sales in local markets. Road 
building will call for many new issues 


this year. Money is easy, with abun- 
dance in banks for essential local de 
mands. 


Building shows more activity than fo 
two years and labor is well employed. 
Bus line hearings this week reveal 121 


é ating. Railway passenyé 
eka to Kansas City, has de 
crease 100 a day from bus competi 
tion Vichita Union Station local ticket 
ale creased 50 per cent. 


“armers in the Omaha te! 


ito ayving off mortgages at such 
a rate trust companies of Omaha 
ire W 1ights to keep their books 
up to dat Good crops this season, 
whick indicated, will put the 
farme good condition. 

Conditior n the retail business are 
20 pe better than in the first 
fou hs of 1924. There are no in 
dicatior retrenchment in buying. 

NEW -LEANS—General trade ha 
beer mewhat slower than the excellent 
crop pr eems to warrant. Delay 
in revival of business is probably due in a 
measure he absence of sufficient rain 
in Louisiana and Mississippi. Low prices 


‘aie helped to restrict en- 
imit buying. Employment 
6 be abundant and the building 

tinues unabated. 


for uga nave 
terpri é 
continue 


activity 


PORTLAND, Ore.—Business has failed 
decided improvement over 
the pre is week. The unemployment 
situation ows some betterment through 
up of a number of logging 
retail trade announces much 
but little actual cash. Col 
remain in rather a stagnant 
Hope for a revival of the Ori- 

business is seen in a cargo 
South China and the 


to snow 


the opening 
camps ine 
active buying 
lectio! ti 
condition 
ental fl 
now loading for 
Philippines 
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The Week in Europe: Political and Economic 


> 


“MBASSADOR 
HOUGHTON'’S 
speech before the Pil 
grims’ Society in Lon- 
don early last week 
was an outstanding 
feature of the week in 
Europe, in that it 
warned quarreling. 
restless nations that, 
unless they got down 
5 ae to business and pur- 
sued constructive rather than destructive 
policies, United States aid of a financial 
character would cease. Coming, as it 
did, directly after the arrival of the new 
Ambass ador from Washington, where it 
is believed our foreign policy was thor 
oughly discussed by the President, Sec 
retary Kellogg and Mr. Houghton, it was 
generally regarded as a solemn pro 
nouncement of the Administration itself 
After its delivery, both France and Ger 
many pointed accusing fingers at each 
other, at the same time agreeing that 
its words of wisdom must be heeded if 
any real progress is to be made. The 
declaration was extolled by the British 
press, which expressed the opinion that 
both France and Germany were meant, 
although the Ambassador took care to 
state most emphatically that he had no 
particu'ar country in mind. The decision 
to tighten the purse-strings unless 
peaceful paths are followed should do 
much to stem the bickerings of the whole 
of Europe. 





Churchill's Costly Insurance Scheme 


A feature of Mr. Churchill’s budget 
which has aroused unfavorable comment 
in England, is his scheme for insurance, 
which it is acknowledged will prove very 
costly, and which will offer to the Oppo 
sition much material for Parliamentary 
oratory. It represents a present capital 
liability on the State of approximately 
£750,000,000. Mr. Churchill pointed out 
that it would be inexpensive until the 
third year of its operation, when the 
charge on the Government would be 
£4,000,000. By the tenth year, the charge 
would reach £15,000,000, and by the 
twentieth year, £24,000,000. From that 
time on, it would decline until, in its 
thirty-fifth year, it would approximate 
£21,000,000. 

It is the most comprehensive plan of 
National pensioning ever suggested by 
any British Chancellor, and will apply to 
all now insured under the Nationa! 
health insurance plan, which means to 70 
per cent. of the population of the United 
Kingdom. It provides pensions for wi- 
dows, orphans and persons who have 
passed the age of 65. The pensions 
are to be paid from a fund to which 
both employers and employes contribute 
fourpence extra for men and twopence 
for women, these contributions rising by 
stages to sevenpence and threepence 
ha’penny. Widows of men insured, who 
lie this year or subsequently, will receive 
10 shilings weekly for life, unless they 
remarry, the eldest child 5 shillings and 
other children 3 shillings weekly until 
they are 14 years of age. All persons 
over the age of 65 will also receive 10 
shillings weekly. All domestic servants 
and agricultural workmen come unde) 
the plan. The only workers not covered 
are those receiving in excess of £250 
yearly, orthose who belong to excepted 
occupations, such as the police force, the 
civil service, schoolmasters and the like 
who have their own schemes of insurance 
superannuation. The chief criticism of 
the new plan, which steals much of the 
Labor Party’s thunder, is that it will im 
pose a new charge upon industry. It is 
hoped, however, that income taxes will 
take care of a large part of this addi 
tional expenditure. 

Another feature feared by the British 
is American competition with their own 
insurance companies, as some American 
companies have grown so immense and 
have made such large profits that they 
can undersell the Britishers. 


Gold-Standard Bill Passed 


After extended debate in the House of 
Commons last week, the Chancellor of 
the Exchequer obtained the passage, un- 
amended, of his gold-standard bill, as 
well as the resumption of the so-called 
McKenna duties on motor cars, musical 
instruments, films and timepieces. The 
bills now go to the House of Lords, where 
it is thought their passage will be a mere 
formality. The debates were enlivened 


by a heated attack on the Chancellor by 





By JOHN LETCHER HARRISON 


Philip Snowden, former Chancellor in the 
Labor Cabinet, which came in the midst 
of the discussion on the reimposition of 
the silk duties. Mr. Churchill had denied 
vehemently the Laborite statement that 
the resumption of the duties involved 
any question of protection. Mr. Snow- 
den’s hot rejoinder was that he could weli 
understand that the Chanceller was in- 
capable of understanding that any per- 
son could be moved by honest political 
convictions, and that his own action, in 
repealing these duties when the Labor 
Government was in power, was not the 
price he had to pay for political apos- 
tasy. This allusion to the Chancellor’s 
recent change of parties greatly de- 
lighted the Opposition and drew pro- 
tests from the Government benches. 


French Elections Favor Left Bloc 


Sufficient returns had been received 
by the end of the week from the munici- 
pal elections held on the first day of the 
week to indicate clearly that the Left 
bloc had been victorious and, as a result, 
that the present Government remains in 
power. If the President should dissolve 
the Chamber of Deputies and call a new 
election, an adequate majority would be 
returned to retain Painlevé in power. 
The result was a distinct declaration by 
the French people that they eschew both 
reaction and revolution. Nationalists and 
Communists are alike repudiated, and 
France has declared herself definitely 
radical. Apparently, Caillaux is to be 
given a chance to prove his financial 
acumen in the months to come. The 
final result of the elections, however, 
will not be known until the middle of this 
week, owing to the fact that there were 
a number of cases where no candidate 
obtained a majority, necessitating 
further elections, which were he'd yester- 
day. 


The French Debt Situation 


Mr. Winston, Assistant Secretary of 
the Treasury, has recently been holding 
lengthy and, it is believed, important 
conversations with Foreign Minister Bri- 
and and Finance Minister Caillaux in re- 
gard to working out a plan whereby 
France may meet her indebtedness to our 
Government. While the probability is 
that no definite plan was decided upon, 
it will be valuable for Secretary Mellon 
to have the French viewpoint explained 
fully to him through his subordinate. 
The prevailing opinion in France regard- 
ing the matter is that a fair way to set- 
tle France’s debts to both England and 
the United States would be to allocate 
for this purpose part of the payments 
France expects to get under the Dawes 
Plan. England has practically agreed to 
this, but it is doubtful if President Cool- 
idge will allow us to become entangled 
in Europe’s disputes, which this would 
involve if Germany were to default in 
these payments. The likelihood is that 
some other way will be found, at least 
as far as our part of the debt is con 
cerned. 


France’s African War 


rhe fighting which has been more or 
less continuous in Northern Africa for 
many years seemed to have entered a 
somewhat more dangerous phase last 
week, with the call of Marshal Lyautey 
for additional troops, accompanied by re- 
ports of heavy French losses and the 
discovery that the hostile Riffian troops 
were extremely well supplied with arms 
and ammunition, the source of which is 
unknown. The French believed that they 
came from England and a note was sent 
to London, protesting against this, to 
which the British Foreign Office replied 
that, according to information it had ob 
tained, most of the artillery was of 
French manufacture. Several German 
officers were captured in the course of 
the week and it is believed that the air- 
planes which the Riffians are using are 
piloted by Germans. 

The whole situation is one of more 
than superficial importance. it is gener- 
ally recognized that it is part of a wide 
move to liberate Northern Africa from 
foreign control and, were France to have 
her wheat supplies curtailed from this 
source, she would be placed in an ex- 
tremely unpleasant, or even dangerous 
situation, in case of difficulties with her 
neighbors. In addition, in order to avert 


this, she is constantly called upon to 
provide man power to defend her terri- 
tories across the Mediterranean, which 
means the withdrawal of men who might 
conceivably be much needed within her 
own borders. It would be interesting to 
ascertain whether or not the Soviet Gov- 
ernment has had a hand in making trou- 
ble there, in the same manner that it is 
trying to stir up strife in countries now 
on a capitalistic basis. 


Financial France Optimistic 


The Bourse in Paris was, on the whole, 
steady last week and it appeared that 
confidence was gradually being re-estab- 
lished. The tendency of the franc was 
generally favorable and without arti- 
ficial aid. Advances recently granted by 
private banking institutions to the Treas- 
ury are being repaid gradually and re- 
placed by advances from the Bank of 
France to the treasury. These original 
advances were made in order that the 
maximum note circulation allowed the 
Bank of France should not be exceeded. 
It is believed that increase in the Bank 
of France’s advances to the treasury will 
occur for some weeks to come until al! 
of the advances by private banks shall 
have been repaid. This, however, in the 
opinion of those who should know, ought 
not to have any bad effect on the note 
circulation. 


Hindenburg Folds His Tent and Steals to 
Berlin 


The President-elect of Germany is to- 
day quietly making his way to the capital, 
where, according to his announced inten- 
tions, he is to be inaugurated tomorrow 
with the simplest ceremonies possible. 
In a private car attached to the Hanover- 
Berlin express he is leaving for his new 
residence and he plans on alighting at a 
suburban station and proceeding to the 
Presidential Palace by motor. Tomor- 
row, escorted bv Premier Luther and a 
squadron of cavalry, he will proceed to 
the Reichstag and take the oath of office. 
His final majority, as announced at the 
close of the week, was in the neighbor- 
hood of 900,000, a slight increase over the 
figures originally given out. 

The Socialist Party threw a bombshell 
by announcing that its members would 
contest von Hindenburg’s election and 
demand that it be declared null and void. 
Germany’s chief Republican organization, 
the Reichsbanner, has declared that it will 
not join in the welcome to be accorded 
the incoming Executive. Intimidation of 
voters is the charge brought by the 
Socialists and this has led heretofore in 
more cases than one to declaring elec- 
tions invalid. In one instance the Elec 
tion Director is said to have sent ballots 
marked with a cross against von Hinden- 
burg’s name to the homes of voters, and 
this is regarded by Socialists as direct 
coercion of the voters to cast their ballots 
for the Field Marshal. However, the 
election of the old warrior was officially 
announced by the Federal Election Com- 
mission, composed of members of the 
major Reichstag parties and by the Com- 
missioner for Elections, Professor Dr. 
Wagemann. 


German Budget Estimates 


Finance Minister von Schlieben, who in 
troduced his financial reform measures in 
the Reichstag last week, takes a somewhat 
gloomy position in regard to German pub- 
lic finance in the immediate future. This, 
of course, may be discounted to some 
extent because of the universal habit of 
Finance Ministers there and elsewhere to 
predict figures which are poorer than 
they eventually turn out to be. His esti- 
mate was that the yield on direct taxes 
in the new fiscal year would be 4,999,- 


» 000,000 narks (gold) and the yield of cus 


toms and excise 1,528,000,000 marks, mak 
ing a total of 6,527,000,000 marks. The 
Government, after paying subventions te 
pe States and municipalities, will retain 

4,222,000,000 marks. or, including ad- 
ministration fees and receipts from sales 
of the railroad corporation’s preferred 
stock, 4,652,000,000 marks. On the other 
hand, he estimates expenditures aggre- 
gating 4,900,000,000 marks, leaving a 
deficit of about 250,000,000 marks, as 
compared with the apparent surplus reve- 
nue of 658,000,000 marks for the fiscal 
year ended March 31. Increased taxes on 


beer and tobacco, which are proposed 
would partly cover this deficit. 


Bulgaria Simmers Down 


The Little Entente Foreign Ministers 
at the opening conference in Bucharest 
on Saturday, considered what attitude 
they would take regarding von Hinden 
burg’s election and also the Bulgarian 
situation in general, paying particular 
attention to the agreement that, if things 
are more nearly normal at the end of 
this month, the increased Bulgarian army 
is to be disbanded. Rumors and counter 
rumors continued regarding the respon 
sibility for the Sveti Kral Cathedral bomb 
outrage, even priests being brought into 
discussion as possible assassins. Toward 
the middle of the week Bulgaria outlawed 
all Communists—that is, if any still re 
main after the wholesale slaughter of 
recent weeks. It is now learned that, on 
the same day of the cathedral murders 
the Communists, well armed and sup- 
plied, had organized at Varna with the 
avowed purpose of announcing the estab 
lishment of a Bulgarian Soviet régime, 
and it was rumored that the assistance of 
Russian troops, aboard a transport a few 
miles from the port, was to be asked 


Christo Kalfoff, Bulgarian Minister of 
Foreign Affairs, went to Belgrade to con 
fer with M. Nintchitch, the Yugoslav For 
eign Minister, Wednesday, and at that 
time told the press that he was seeking 
aid from other Balkan countries to resist 
the interference of the Third Interna- 
tional in Balkan politics. Later he is to 
go to Rome to enlist sympathy for his 
cause. Meanwhile, Bulgarian prisons are 
choked with more than 3,000 “dangerous” 
prisoners, whose fate is later to be deter- 
mined. A discouraging note was sounded 
by the announcement that Austria would 
not expel Communists and that the law 
of granting asylum to political refugees 
would be upheld. 


Reforms in the Italian Cabinet 


Premier Mussolini’s committee, ap 
pointed for the purpose of studying the 
possibility of modifying the Italian Con 
stitution to render the position of: the 
Italian Cabinet more stable while in 
power, has reported their findings. Re- 
forms are suggested which would rende 
it extremely difficult to dislodge a Cabi- 
net from its position. By following out 
the reforms suggested, the Italian Con- 
stitution would much resemble our own 
in the relative stability afforded to Cabi 
nets under our Presidents. The reforms 
are, roughly, as follows: (1) Defeat by 
Parliament of a measure, not involving 
the general policy of the Cabinet, should 
not cause the fall of the whole Cabinet 
merely that of the responsible minister; 
(2) a contrary vote must be given by an 
absolute majority of the elected Depu 
ties; (3) a Cabinet defeated in the Cham- 
ber of Deputies may appeal to the 
Senate; (4) the Cabinet may have a few 
days of grace before a vote of confi- 
dence is called for. It is the purpose of 
these suggestions to unite the agricul 
tural South with the industrial North, or, 
at least, to arrive at an even balance 
between them. 


Trotsky, Worn and Aged. Finds Moscow 
Cool 


Zinovieff departed from Moscow last 
week, after having given vent to his ex- 
treme radical views. Lenin’s political 
heir, Trotsky, who has not yet succeeded 
in obtaining his birthright, arrived there, 
only to find the city of his hopes decid 
edly cool in its reception of him, a 
strange paradox, in view of the city’ 
worship of his master. No officia) wel- 
come was accorded him and only five 
or six were at the station to greet him 
a poor home-coming for the political ex- 
ile. Krassin’s old post as Commissar fo! 
Foreign Trade seems to await him politi- 


cally, though even this is at the time of 


writing not certain. His friends openly 
express the hope that this position, if 
given him, may lead to posts of greatly; 
increased power. That, of course, 1 


mains on the knees of the gods, or 


rather, as gods are in disfavor in Rus 
sia, in the hands of the would-be gods. 
The departure of Zinovieff for a long 
rest in the Caucasus is interpreted by 


many to mean that he is sent into exile 
and that the coming of Trotsky may be 


more suggestive of a return of thx 
former war lord to power than his cool 
welcome to his capital would seem t 
indicate. 
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April Decline in Business 


ENERAL slowing 

down of business ac- 
tivity throughout the 
United States has 
been extensively re- 
ported during the last 
few weeks. It is viv- 
idly reflected in The 
Annalist Index of 
Business Activity fo1 
May 1, the new fig- 
ure being 101.5 pei 
cent. of normal, compared with 107 per 
cent. of normal on April 1 and with 
110 per cent. on March 1, which latter 
point marked the peak of the recovery 
from the low point of July, 1924. The 
accompanying graph shows the extent 
of the slackening movement in relation 
to past swings of business. 

The drop in the index figure resulted 
from a curtailment of both production 
and trade during April, the former being 
represented in the index by pig iron pro- 
duction and commodity prices, and the 
latter by bank clearings. This decrease 
was in relation tc deposits and stock of 
money, which were practically  un- 
changed. It might be noted that the 
shrinkage in New York City clearings 
was about equal to the normal seasonal 
change, the point being of interest be- 
cause of the recent attempt to spread 
the idea that there has been a marked 
cessation of buying due to the example 
of our most prominent exponent of econ- 
omy. 











Production More Sensitive to Prices 


While the degree of business activity 
ix; still above normal, it does not neces- 
sarily follow that business profits are 
above normal; and, in fact, there seems 
to be ample evidence to justify saying 
that they are not, and that producers 
and distributers are suffering more 
than retailers. Production has appeared 
to be more sensitive to prices, in late 
years, than was the case in the decade 
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Activity Was Emphatic 
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before the war. In fac-, ine swings 0i 
business activity during the last half 
dozen years seem simply to have trailed 
contemporary price movements of com- 
modities. The present downward course 
of activity is not an exception, prices 
having reached their high point a month 
or two before business turned down. 

It is only during the last month, how- 
ever, that the downward turn of com- 
modity prices has, in terms of averages, 
been sufficiently pronounced to mark the 
movement as really downward rather 
than a hesitation. With a downward 
movement in progress, it will be neces 
sary for prices to turn up again befor: 
a resumption of expansion can be looked 
for in business, if the precedent of the 
post-war years is going to be valid for 
a further period. 

This apparent sensitiveness of busi 
ness, and particularly the productive 
branch of business, may result from tie 
excess capacity which, many contend, is 
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ANCIENT PRACTICES AND HABITS ARE 
DEADLY ENEMIES TO PERMANENT 


AND EFFICIENT ORGANIZATION 
By J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns 


MOST definite and striking self-im 
posed death sentence commonly 
passed is ‘‘Well—we have been in 


business for sixty years. the methods used 
were pretty successful and I guess what 
was good enough to build up the business 
ix good enough now.’ Up to the time of 
his death a few years ago, a certain man 
who had made money in the past still in- 
sisted on having all letters written long 
hand; a typewriter had never entered his 
office! Many letter presses are used to- 
day where carbon copies are tabooed 
Comparatively few companies are operat- 
ing on the basis of standard costs reflect- 
ing what yoods should cost is against 
what they actually cost, entirely blind to 
the fact that the public will not pay for 
idle capacity or any excess costs incurred 
through bad management in any depart- 
ment of the business. Many more com- 
panies have no fixed methods of salary 
adjustments on the basis of actual per- 
formance, or any methods of stimulating 
the personnel of the organization through 
regularly issued records of performance 

\ still larger number of companies have 
no fixed and clearly defined organization 
procedure, or if they have it is_ built 
uround certain individuals who have been 
active for years in building up the com- 
pany, and where the size of the company 
has long since demanded a functionalized 
organization rather than a ‘‘solar’’ system 
where everyone revolves around the ex- 
ecutive sun or a few departmental planets 
With all due deference and credit to the 
class, it might be stated that one of the 
most deadly enemies to good organization 
is that class of executives known as ‘‘prac- 
tical’’ men It is unfortunate that the 
word ‘‘practical”’’ is misused; but yet it is 
a fact that in industry the word practical 
is largely used in describing men who are 
highly experienced in the actual technical 
processes of the business In other words, 
this class is highly fitted for running the 
shops, but very far from fitted for running 
the executive function where knowledge of 
men and organization procedures are of fal 
greater importance than a knowledge of 
the technical processes. \ similar class 
consists of executives who come through 
the selling channel, 

»Practices of an individual industry are 
often enemies of progress not only to the 


industry itself, but to the concerns which 
make up the industry These practices 
often influence the selling and manufac 
turing policies of the individual companies, 
which in turn influence the internal o1 
ganization of the companies themselves. 
For instance, the practice of the foundry 
industry to take contracts for castings of 


a large range of sizes at a flat pound rat« 
is bad for foundries. Very few foundries 
are properly fitted for all sizes of work, 


and therefore should have cost and pro- 
duction departments organized to guide the 
management to what business can he taken 
with profit. 

An outside consultant pays no more at- 
tention to ancient practices in his analysis 
of the conditions within an indivdual com- 
pany than a physician would about the 
habits of the neighbors when diagnosing 
the case of an individual He analyzes 
each separate concern from the standpoint 
of certain fundamental! principles of organ- 
ization which must be observed if full 
success is reached. 

Time-worn practices and habits grow 
stronger with age Representatives of 
concerns get together at meetings of an 
industry and swap stories of their experi 
ences Until very lately these experi- 
ences were confined largely to technical 
matters. Anyone who talked progressive 
ideas was regarded as revolutionary, when 
as a matter of fact the talk was really 
evolutionary. The older ‘‘practical’’ men 
are usually a drag on the evolution of 
ideas which must continually take place 
if the industry as a whole keeps up to par. 
This retards progressive action in manage- 
ment, selling, producing and accounting 
methods, and very naturally this reflects 
directly on the establishing of proper or- 
ganization procedures 

The influence of old habits is one of the 
deadliest enemies to progess and to good 
organization. Even if our grandfathers 
did make a success of certain methods, we 
must never forget that if our grandfathers 
were in contro] today they would unques- 
tionably use that same creative and far- 
seeing instinct to use the best methods of 
today and not look into the dusty past fo: 
their methods of doing business. 

This is the seventeenth of a series of articles on 
Organization Problems Reprints of the above and 
of past articles. or any other information, may be 
obtained by addressing J. P Jordan. 19 West 45th 
Street. New York City 
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The Western Farmer’s Balance 


By C. M. HARGER 


S the harvest of 1925 
approaches in the 
wheat belt, the inte 
rior is taking stock of 
its finances and try- 
ing to _ determine 
exactly what is yet to 
be accomplished in re- 
establishing normal 
conditions and just 
how great has been 
the liquidation already 

It is recognized that there 








accomplished. 
is by no means a complete return to 


the easy and regular flow of money and 
the steady progress of trade which were 
characteristic of the farm country in 


pre-war times, whatever may be the 
pleasing results of last year’s crop re 
turn in many localities. 

In a section where the basis of pros 
perity is production by farms many fac- 
tors enter, chief among which is the 
profit made on the year’s marketing. 
he weakness of the post-war deflation 
years preceding 1924 was not so much 
the lack of production as the inability 
of the farmer to realize a profit from 
his labor. After he had paid high costs 
of planting and harvesting, had cared 
for his necessary expenses, with com 
modities still maintained at excessive 
figures, he balanced his books with a 
deficit. To carry on he borrowed from 
his local bank, perhaps added to his farm 
mortgage and extended his credit at the 
stores to the breaking point. This might 
be possible for a year, but when it was 
expanded into three or four years there 
came the inevitable collapse of credit, 
and the West saw a series of bank fail 
ure that startled its financial interests. 
These ran into hundreds (taking the 
western part of the Mississippi Valley), 
with no end apparent until there came 
the wheat crop of 1924 and the soaring 
price for it, taking with it other prod- 
ucts, so that practically all farm output 
gave a profit to the vroducer. 


Spring Wheat Areas Have Made 
Notable Recovery 


To be sure, wheat is a staple crop over 
a well-defined area. It returned its 
bounty most generously to the high 
plains and the Spring wheat country of 
the Northwest, both localities being in 
great need of assistance and both making 
notable recovery by the influx of this 
new wealth. No more spectacular re- 
covery from depression was ever seen in 
modern agricultural conditions than was 
shown by the wheat belt at the close of 
1924—this, too, without the farmer ob- 
taining the benefit of the full possible 
crop value, because he of necessity sold 
the greater portion of his crop before 
the price bulge sent markets well toward 
the wartime figures. 

The happy consequence to the country) 
banks all through that section was a 
large liquidation of their loans, which 
had been carried over from year to year. 
Hundreds of institutions were in deep 
discouragement, and another lean year 
would have meant widespread distress. 
Suddenly their customers were able to 
pay off their notes, the banks were in a 
position to lessen their rediscounts and 
deposits began to show an encouraging 
fullness. In Kansas, where the wheat 
crop was most generous, the State banks 
had rediscounts of over $8,000,000 in the 
Spring of 1924; by the opening of this 
year they were reduced to $2,500,000, 
at which point they remain, To be sure, 
this total is higher than it should be 
under normal conditions, but the im 
provement was most encouraging. 


Not All Debt Is Cleared Off 


The idea, however, that all debts have 
been cleared up is erroneous. In many 
instances only the more pressing notes 
have been paid; in others it became nec- 
essary before this Spring was well ad 
vanced to return to the banks for further 
accommodation. The income of last year 
was largely needed to meet obligations 
and was not sufficient both to do that 
and to provide a balance to carry 
through to another harvest. Then, it 
must be remembered, not al] sections 
were favored with wheat. In some areas 
the dependence is on corn and live stock, 
and it is admitted that neither has been 
a notable profit-maker during the last 
vear. The corn crop was 617,000,000 
bushels less than in 1923, and the strict- 
ly corn sections had only moderate qual- 
ity. If fed to live stock, the market for 
the latter this Spring has given the feed- 
er a narrow margin of profit at best, 





and in a vast number of instances none 
at all. Corn sold directly to market gave 
some areas good returns, but corn is pri- 
marily a feed crop, and it is in this form 
that the profit from it is most satisfac- 
tory. Two banks have failed in this sec- 
tion of Kansas in the past month; twen- 
ty-one banks have failed in Missouri 
since New Year’s—merely evidence that 
that the loans frozen during the period of 
unprofitable production had not yet been 
liquidated and that the banks were com- 
pelled to submit to the combination of de- 
creased deposits and uncollectable notes. 


Much Depends on the Coming Crop 

While it is true, as asserted by bank- 
ers, that taken generally the farmers are 
not today indebted to the banks as heav- 
ily as a year ago, there nevertheless are 
sections where the possibilities of repay- 
ment of loans have been meager and 
where it will require further profit-tak- 
ing to make a material change. The 
fact that improvement is “spotted” is 
overlooked in many estimates of condi- 
tions; and while this does not abolish 
the fact that there is a large measure of 
prosperity coming from both crop income 
and better methods of agriculture, it 
must be taken into consideration. 

The present crop outlook points to a 
well-distributed income this season, pro- 
vided the start already made is main- 
tained. It is true that some 2,500,000 
acres of wheat sown last Autumn have 
been abandoned, having been Winter 
killed. This affects the wheat belt 
proper and is least marked in the sec- 
tions where agriculture is _ balanced 
among various crops. At the same time 
Spring crops—and these cover much of 
the area on which wheat was a failure— 
are two weeks ahead of normal and give 
good promise—always subject to the 
weather during the growing season. 

So it seems reasonable to expect from 
this year’s return an improvement in 
much of the wheat belt and also in 
the areas where dependence is upon other 
cereals. It is to be kept in mind that, 
while wheat will probably not give so 
large a yield as last year, the price out- 
look indicates that farmers will receive 
in the aggregate practically as much for 
it as in 1924, because the last year’s 
crop was hurried to market at prices 
fully 25 to 40 cents a bushels lower than 
is in prospect for the new yield. Gen- 
erally. too, there will be no such insis- 
tence on marketing from the field as 
there was last year, and there will be a 
better opportunity to take advantage of 
whatever price advances may come. 


Some Movement in Wheat Land Values 


In view of the improved profit-making 
situation, land values should have shown 
marked improvement and sales should 
have become notable for their activity. 
But land was for the four war years held 
at exorbitant prices; it changed hands 
at fjgures which, while the farmers did 
not consider them speculative, were in 
fact not warranted by any possible in- 
come from the soil. No system of tillage 
outside of intensive truck farming could 
have given a fair interest return on the 
prices at which farms changed hands. 
From 1900 to 1918 first-class farm land 
in the well-established sections of the 
Middle West increased in value $2.50 to 
$5 an acre annually. It was an 
earned increment,” of which the land- 
owner was only dimly conscious. It was, 
in fact, the basis of much of his well- 
established solidity as a modest capital- 
ist. He did not realize that thereby he 
was making a steady profit aside from 
his production. Suddenly market values 
leaped 75 to 100 per cent., and one-hun- 
dred- dollar land was easily sold at $175 
to $200 an acre; in lowa and Eastern 
Nebraska such figures as $400 and $500 
an acre were common. 

The deflation in profits took out in the 
next period what was essentially the 
“water” in land values, but it was diffi- 
cult for the landowner to accept the new 
conditions. He still believed that he had 


‘a capital possession of greater value than 


the market recognized. Since last Au- 
tumn land sales have been more numer- 
ous. Out in the wheat belt, where values 
run from $25 to $50 an acre, it has been 
easy to note increased values again, 
sometimes as much as 25 to 50 per cent. 

But the older settled section have 
seen only a moderate land movement, 


and in a vast number of instances these 
have come about in the readjustment of 
indebtedness. The landowner who had 
heavily mortgaged his high-priced land 
was compelled to reduce his holdings, 
and through his bank or some mortgage 
agency to place himself again in a situa- 
tion to meet his creditors without anx- 
iety. From the sixth principal merid- 
ian, which cuts Nebraska and Kansas 
200 miles west of Omaha and Kansas 
City, every farm has an occupant—owner 
or renter. The farm population has 
changed little for two decades. For four 
years little immigration has come from 
the further East, and hence that source 
of jand value changes is absent. 


Marked Deterioration in Farm 
Equipment 


But while land values have been re- 
turning to an income-paying basis, farm 
equipment has been decreasing and the 
producer has none of the unearned incre- 
ment that was so pleasant a gain in 
previous years. A _ recent survey in 
Iowa states that the average deprecia- 
tion on farm equipment is 5 to 8 per 
cent., meaning $42.58 on an average total 
value of many farms of $577:in imple- 
ments. To this must be added on a de- 
preciation of 2 to 8 per cent. on build- 
ings, all of which a balance sheet, if the 
farmer ever made one, should take into 
account. Because this depreciation has 
been going on for four years, during 
which implement manufacturers have 
complained of demoralized business, re- 
stocking has of necessity begun. A state- 
ment from manufacturers estimates their 
sales this Spring at 41 per cent. greater 
than last year. Despite claims that part 
of this is due to extraordinary efforts to 
make sales with unusual accommodations 
to buyers, the business has shown 
marked advance. Somewhere there must 
be buying power, and railroad loadings 
in the interior indicate that much im- 
provement, taking the producing country 
as a whole, has been made. 

To just what extent this new buying 
movement is due to urgent need and 
how far to a disposition to absorb com- 
modities is a matter for discussion. 
Naturally, a people must secure a certain 
minimum of equipment in everything 
that goes into household economy and 
farm development. Eliminating the es- 
sentials, it is evident that in many sec- 
tions there has been an expansion of 
buying into the luxury class; but this 
has been by no means of a nature to 
arouse great enthusiasm from dealers. 


Merchandise Buying Very Cautious 


The mail-order houses have vastly in- 
creased their sales. To them turns the 
seeker for bargains. He desires to save 
every possible penny in his purchasing. 
The local dealer has been compelled by 
the largely sustained high cost of com- 
modities and the overhead in wages and 
store renta's to mark his goods at fig- 
ures far higher than before the war. The 
public, while it has forgotten its buying 
strike of four years ago and shows no 
disposition to maintain any definite op- 
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position to merchandise offerings, is 
notably canny in its shopping. The pro- 
ducer has not forgotten difficulties he 
had when he was borrowing from. his 
bank all that his credit would bear, and 
is now determined that he will not again 
be placed in that position. Another gen- 
eration may have a different view—and 
if the tendencies of the’ youth of the 
farm country with its motor cars are a 
criterion it will. But the fathers and 
mothers have learned the lesson too re- 
cently. They had grown up since the 
depression of the last decade of the last 
century and were unprepared for the 
events that befell them—but they know 
now. 

Merchants agree that even where buy- 
ing power is present the disposition to 
spend carefully and lay aside something 
for a rainy day is in evidence. Country 
bankers in the more prosperous sections 
tell of customers who have-been putting 
foreign bonds and preferred utility 
stocks away regularly in their safety de- 
posit boxes. How extensive this is can- 
not be told, but it is a tendency that 
gives a sidelight on one section of the 
farm country. On the other hand are 
those who are still carrying heavy mort- 
gages placed when land values were 
high; who see interest charges eating 
deeply into their incomes, and who are 
compelled to buy circumspectly. The 
ever-present motor car, practically one 
to every family—more numerous than 
the telephones—with gasoline at 22 cents 
a gallon and tires wearing out with con- 
stant use, makes a hole in the family 
purse—and this is spot cash. Repair 
men complain of difficulty in collections, 
and they demand cash. Just now the 
automobile registry office of Kansas re- 
ports 500 new cars a day for that State; 
other Western States have similar re- 
ports. Again this is evidence of buying 
power—for things people want 


New Crop Keturns Will Set Buying 
Scale 


No study of the financial conditions of 
the interior can be limited to generali- 
ties; the same conditions do not always 
exist in all States, or in all sections of 
the same State. The readjustment of 
financial conditions has been like the 
Spring showers—scattered variously, but 
on the whole giving a larger fund and 
more generous credit as a basis for 
further advancement. In six weeks 
wheat cutting will begin down in Okla- 
homa; by early July it will have ad- 
vanced into Kansas and sweep on to 
Nebraska. The wheat belt will feel the 
impetus of the new wealth, and it is the 
general expectation that the price of 
wheat will give a profit to the producer, 
who, with his pressing obligations les- 
sened by last year’s return, will be again 
in a position to make plans for expan- 
sion. Until that new wealth arrives, 
however, and until in other sections 
where wheat is not a staple the season 
has told its story, it is not reasonable to 
expect either debt paying or buying of 
other than essential goods. Nor are 
banks inclined to extend undue credit; 
they are “playing safe,” and believe that 
by so doing they can escape any repeti- 
tion of former crises, regardless of the 
outcome of the season. 
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Reforming Italy's Stock Markets 


T is with some degree 
of satisfaction that I 
have seen the conclu- 
sions drawn in my 
article, published in 
THE ANNALIST of 
Feb. 2, confirmed by 
later events. In that 
article were outlined 
the conditions exist- 
ing on the Italian 
Bourse as a result of 

the wild speculation obtaining during the 
latter part of 1924, when the prices 
quoted for the various securities listed 
had reached fantastic figures. -This 
heavy overvaluation could only lead to 
an eventual crash, which would undoubt- 
edly have had a most serious effect on 
the national economy, and to the ruin of 
the speculators. 

Shortly after the above-mentioned 
article was written the fever of specu- 
lation reached its peak. This fever— 
almost national in its range—was greatly 
augmented by the system of brokerage 
in vogue in Italy. Under this system any 
one and every one who could obtain the 
confidence of a broker or banker could 
“play the market” without the incon- 
venience of putting up any margin, or, 
at the most, but a very small amount. 
Practically all operations are made for 
“fine mese’”—the end of the month— 
and the actual settlement takes place but 
once in thirty days. Thus, with little or 
no actual money a dishonest or morally 
“loose” speculator could buy and sell at 
his pleasure, provided he covered his 
operations before settlement day. ' The 
result was that, if he won, he pocketed 
his winnings, and if he lost left the losses 
to the broker or banker. 

The system worked well during the 
period of inflation, when the quotations 
were constantly rising, and there were 
very few losses recorded. With the begin- 
ning of the reaction, the situation became 
difficult and most dangerous to those 
brokers and banks which had a large 
number of open accounts on their books. 
The natural result was that these inter- 
ested’ parties endeavored to sustain the 
boom, inviting speculation by soliciting 
clients from all classes of society. 

The Government finally recognized the 
seriousness of the situation, and in order 
to avoid the threatened crash entered de- 
cisively into the question with the decree 
of Feb. 26, following up its action with 
a second decree on March 4. Thus began 
the control and disciplining of the Bourse. 

This action on the part of the Govern- 
ment came as a complete surprise even 
to those individuals who were, sup- 
posedly, best informed as to the inner 
moves to be expected. It is not yet pos- 
sible to judge what the final results of 
this action will be. It can be stated, how- 
ever, without fear of successful contra- 
diction, that the Government’s action has 
met with the hearty approval of the 
entire nation—excepting, of course, those 
individuals most directly effected. 





Government Restraint on Speculation 


Following is the text of Articles 1 and 
4 of the first decree, Feb. 26, which are 
the most important and interesting for 
our purpose. The explanatory remarks 
in parentheses are my own. 

The following articles are quoted from 
the second decree, March 4, as being of 
importance and interest for our purpose: 


ARTICLE 1. No exchange agent shall 
operate in foreign exchange for his own 
account or in his own name. (In other 
words, for every operation in foreign 
exchange the broker, or agent, must re- 
cord the names of the actual buyer and 
seller for whom he acts as middleman. 
This order is due to the practice previ- 
ously in vogue, whereby the broker or 
agent made every operation a personal 
purchase or sale, and later sold or bought 
from a third party to cover. The real 
purchaser or seller never knew from 
whom he bought or to whom he sold, 
and had no means of checking the actual 
price at which the operation was per- 
formed.) 

ART. 4. From and after March 2 
brokers, banks, bankers, commission men 
and foreign exchange agents shall not ac- 
cept or execute any order whatsoever, ex- 
cept for Government bonds, securities 
guaranteed by the Government or cov- 
ered by deposit with the Government, 
until they have received from the individ- 
ual or firm .giving the order a deposit 


. 
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equal to at least 25 per cent. of the cur- 
rent price as quoted for the stocks or 
securities named in the order. For the 
amount of this deposit a receipt shall 
be given the depositor, and this receipt 
shall be incorporated in and become part 
of the order (Fissato Bollato) regarding 
that particular transaction. 

The following articles are quoted from 
the second decree, March 4, as being of 
importance and interest for our purpose: 

ARTiCLE 1. Every broker (agente di 
cambio) is a public official and is named 
as such by royal decree, confirmed by the 
Minister of Finance in conjunction with 
the Minister of National Economics and 
approved by the Chamber of Commerce, 
the Bourse Committee and the Municipal 
Council, as provided for in Article 4 of 
this decree. 

The profession of broker is incompati- 
ble with the exercise of any other office 
or business whatsoever, with the holding 
of any responsible position under any 
corporation or company, with the position 
of director, notary (procuratore), man- 
ager or employe of any corporation or 
firm which is engaged in trading, mann- 
facturing or banking. 

ART. 2. Every broker must deposit, as 
«a guarantee (bond) from 500,000 to 
1,006,000 lire, uccording to the Bourse in 
which he operates. (The amount re- 
quired for each Bourse is named in the 
decree. ) 

ART. 4. Every corporation or company 
is responsible for the obligations of each 
of its members. 

Arr. 6. From June 1, 1925, the permis- 
sion to operate on the Bourse, granted to 
certain individuals and corporations by 
royal decree No. 1426, of June 23, 1923, 
is withdrawn. (This will exclude from 
the Bourse all except the brokers named, 
in accordance with the provisions of this 
decree, March 4.) 

ART. 7. (Fixes the number of brokers 
for each Bourse and the amount of the 
guarantee which must be deposited.) 


Weeding Out Unscrupulous Brokers 


The content of Article 4 of the first 
decree was attacked bitterly and by 
every possible means by brokers, banks 
and bankers, on the ground that it im- 
pugned the faith and honesty of the rela- 
tions and understandings previously ex- 
isting between client and agent. This 
was not, in fact, the spirit of the decree, 
which was intended to lend stricter dis- 
cipline to the trading by strengthening 
the bonds required of brokers, to aug- 
ment the physical guarantees required of 
clients, to stop certain abuses, and there- 
by insure the free and regular develop- 
ment of honest trading. The intent of 
the decree must be judged impartially 
and without rancor or partisan spirit. 


The much-talked-of “faith” which was 
formerly understood to exist between 
the agent and his client will now be 
made more valid by the actual deposit of 
the percentage required by the decree 
and by other real guarantees. If the 
client is really desirous of investing his 
savings in the securities which he orders 
to be bought, there can be no logical ob- 
jection to his depositing, at the time the 
order to buy is given, a part of the sum 
which he must, at a later day, pay in full 
in order to obtain possession of his se- 
curities. If, on the other hand, a client 
is buying or selling for speculation, he 
cannot object if he is asked to guarantee, 
in the most satisfactory manner, that he 
will carry his operations to a satisfac- 
tory finish. If, for some reason, the 
speculator does not have the necessary 
liquid capital or its equivalent at his dis- 
posal and wishes to profit by trading on 
his “known worth” (in other words, tak- 
ing advantage of the “faith” accorded 
him) his financial reliability—if real— 
can be transformed into actual money 
through the customary credit channels of 
present day banking institutions. 

The major benefits received from the 
decrees consist in having prohibited 
brokers from operating in their own 
name (speculating on their own account), 
and in having eliminated, by requiring a 
deposit of 25 per cent., the ‘unscrupulous 
speculators who, employing but a few 
thousand lire, were carrying on margin 
stocks which represented millions. 


But Scamps Can Find a Loophole 


It is true that in both cases the pro 
visions of the decrees can be overcom: 
by the unscrupulous. In the first case, 
that of brokers and banks, by securing 
some complaisant person to lend his name 
to the transactions; and, in the second 
case, by tricky accounting. In the second 
case a careful examination of the ac 
counts would, of course, show a part of 
the holdings uncovered. However, these 
transactions cannot be carried on easily 
or without question, and if the provisions 
of the decrees are strengthened by as 
signing a penal sentence for transgres 
sors, it is maintained that these pro 
visions will be completely effective. 

Another most important result obtained 
is that the number of brokers admitted 
to the Bourse is reduced by about two 
thirds. The number of brokers prio 
these decrees was enormous. Following 
the failure of the Banco di Sconto many 
officials and employes were released by 
the Banco Nazionale di Credito (the su 
cessor to the Banco di Sconto), and by 
other large banking institutions, due 
the period of depression caused by this 
failure and by the Socialist dominatior 
of the country. Many of these dis 
charged employes were unable to find 
work in their line and turned to the 
Bourse as brokers and agents, finding 
therein the means of earning more easily 
an income greater than they had received 
before. These individuals encouraged 
speculation on the part of their client 
and carried large holdings themselves 
margin. It therefore became necessary 
to bar these men from the Bourse, a1 
with them the new class of undesirable 
speculators, their clients, who in time 
of inflation helped to raise and sustain 
prices beyond the real values and in 
times of crises aggravated the peril b 
their failures. 


The Reaction to the Decrees 








The history of the first days follow 
ing the publication of the first decre¢ 
is interesting. At first there was a n 
ment of absolute unbelief, aided by 
rumors set in motion to the effect that 





Table 1.—Price Effects of the 
First Decree. 
i 
Quo. Fet Q 
26, Day ior 
Security. Before the 23 
Banks— First Decree of Set't 
Banca d'’Italia......... 2040 1800 
3ca. Comm. le Ital...... 1725 15 
Credito Italiano........ . 1150 9 
Banca di Roma......... 137 123 
3anco Naz. di Cred...... 661 604 
Cred. Marittimo ....... 649 610 { 
Real Estate- | 
Beni Stabili ........ “a 1250 100) | 
Imprese Fondiarie ...... 179 144 
Aedes S. L. l’Art..... : 19.60 if 
Fondi Rustici Roma...... 550 555) 
Bonifiche Ferraresi...... 825 640 | 
Insurance— 
Assicu Gen. le Venezie...17650 15201 | 
Riunioni Adri. di Sic. ta. 6145 5310 | 
Anomina Infortuni .... $290 7420 ' 
Railroads— 
Ferrovie Meridionali..... 838 69S } 
Mediterrenee ........... 425 0) 
Soc. Ven. Costruzioni .. $27 10 | 
Mee ay OF 
N. G. * Rubatino . S72 760 
Lloyd Sabaudo ... 410 59 
Navig. “Libera Triestina 699 M0 
ae .. Hie 156 
EFlectric— | 
Soc. Ind. El. IMeec. Terni. 765 645 | 
Elettr. Negric ........ 240 235 
Ligure Toscana Elettrica 388 0 | 
Union» Es. Elettr...... 135 11s | 
sip. (Idr. El. Piementose.) 242 314 | 
Seso. (Elettr. Sicilia).. 18S 165 | 
Marconi W. C. (ard.)... 230 0) 
Metals— | 
Giov. Ansaldo Ce.... . 24 22 
Ilva Acciariere......... 359 10 
Elba. Miniera a Altiforni 88 14.50 | 
Soc. Metallurgica Ital.... 225 178 | 
Off. Mecc. Miani e Silv 220 183 i 
Pca hake dcciecesanas ee 518 145 
Montecatini ............ . 3810 273 | 
Automobiles— | 
AeA wr Ter eee 602 $78 | 
Od ER 9.50 7.75 | 
Grains— i 
Molini Alta Italia...... 1530 1450 
Semoliere Italiana....... 730 1510 | 
Silos di Genova.......... 1080 960 } 
Cloth Weavers— | 
Sate de Chatillon....... bates $20) | 
S. N. L. A. Viscosa. ... 500 330 
Cotonificio Ligure........ 437 348 
Cotonificio Veneziana... 680 459 
Linificio e Canap. Ven... 1290 1025 | 
Manifatture Coton. Merid. 205 160 j 
Sugar— | 
Serre errr rere 750 660 
—— Zuccheri ...... 790 745 ! 
— ] 
ER ee ee 307 267 | 
Montecatini ..... Be aeeua 313 oa 
i 
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hoped that the fantastic prices of the 
days immediately preceding the decrees 
will be reduced gradually and sanely in 
such a way that the market may main- 
tain its healthy optimism of the past 
few days. It was this optimism which 
permitted an easy liquidation for the 
month of March, in spite of the serious 
and justifiable preoccupation which this 
liquidation had occasioned. In considera- 
tion of this sign of normality the Gov- 
ernment has agreed with the large bank- 
ing institutions to permit the decrees to 
go into effect gradually, and has an- 
nounced that the required margin of 25 
per cent. shall be gradually applied, 5 per 
cent. being demanded for April, 10 per 
cent. for May, 15 per cent. for June, &c., 
until the 25 per cent. figure is reached 
in August. 

In regard to the foreign exchanges, it 


is believed that the lira will profit ma- 
terially by the decrees, as the speculation 
in stocks and bonds, in which the public 
took part so madly as to require the inter- 
vention of the police on the Milan Bourse, 
was a real dumping of the lira. The 
public argued that if the lira should im- 
prove, they would be holding securities 
quoted at a lower price, but representing 
a currency having a greater purchasing 
power; while if the lira depreciated, the 
capital value of the stocks and bonds 
would be increased in proportion. Both 
theories tended to give a false sense of 
security to the uninformed public, and 
added to the fever of speculation. The 
result of this speculation was the same 
as though there had been put into circu- 
lation an unusually large amount of cur- 
rency (lire) which, according to the law 
of supply and demand, decreased the 


purchasing power of the lira. This was 
felt especially keenly abroad, where the 
largest cash payments had to be made. 
The evil did not end here, for, in the last 
few days before the decrees, the specu- 
lation was extended to merchandise, and 
goods received on the docks from abroad 
passed through the hands of one specu- 
lator after another, to reach the markets 
at prices enormously above their original 
value. The index numbers show an in- 
crease in the cost of living of more than 
15 per cent. during the past two months 
(based on 100 per cent. of pre-war); and 
has resulted in the inevitable labor unrest 
which has disturbed the tranquillity given 
by the Fascist Government. 


Enforcement of Decrees a Problem 


It is impossible to say whether or not 


the Government will be able to maintain 
the provisions of the decrees intact, and 
to enforce them, even gradually, in the 
face of the various and serious obstacles 
placed before it by those persons directly 
affected. It is maintained that for Italian 
national finance and economics these 
decrees can do marked service, even more 
than they have already done in averting 
the disastrous crisis which would have 
followed the orgy of speculation except 
for the realization of actual conditions 
brought about by the decrees. A proof of 
this is seen, as stated above, in the liqui- 
dation for March, where the difficulties 
and differences encountered, while suffi- 
ciently serious, were as nothing when 
compared to what might have been ex- 
pected had uncontrolled speculation been 
allowed to continue. 


The Stockholder as a “Good-Will” Asset 


orl HE holder of capital 
stock in a company is 
an asset to that con- 
cern. Despite the fact 
that his motive is 
purely the selfish one 
of increasing his own 
dividends, his assis- 
tance is none the less 
valuable and worth 
seeking. While capi- 

: tal stock is carried on 
the balance sheet as a liability, the stock- 
holder himself, even though no tangible 
dollars and cents value can be placed 
upon him and his services, can be devel- 
oped into an asset of some importance. 
He must be cultivated by the company 
and his numbef must be legion before 
any visible effect can be noted as a re- 
sult of his activities; but the enlistment 
of the stockholder’s interest is not diffi- 
cult when his own welfare is so closely 
interwoven with that of the company, or 
“his” company, as he is to be taught to 
think of it. 

As the shareholders of a corporation 
grow in number, and as the distribution 
of the securities becomes more wide- 
spread not only in numbers but geo- 
graphically, so do the owners of these 
stocks and bonds become a more potent 
factor both in engendering a feeling of 
good-will for the company and in in- 
creasing its business. While the bond- 
holder’s efforts also could readily be cul- 
tivated, it is the owner of stock who 
stands to gain the more by improving 
his company’s financial standing, and for 
the purpose of this article the latter 
will be considered primarily. 

The outstanding example of the help- 
fulness of a large army of stockholders 
is, of course, the American Telephone 
and Telegraph Company. Its present 
distribution among 345,000 stockholders, 
owning an average of only twenty-six 
shares each, is not the result of chance 
nor of a haphazard policy. It is the 
culmination of a carefully conceived and 
executed campaign to bring about this 
very thing. In the past four years this 
company has doubled the number of 
holders of its capital stock, and in the 
past year alone has shown an increase 
of 23 per cent. 








Steam Roads Seeing the Point 


Steam railroads, with the example of 
the A. T. & T. before them, as well as 
that of public utility operators in other 
lines, such as gas, electric and trolley 
companies, have been aroused to the pos- 
sibilities which a wider distribution of 
rail securities can produce. That they 
have delayed thus long cannot be 
charged entirely to the customary delay 
of railroads in undertaking a new and 
constructive piece of work, for railroads 
have not been assured of sufficient earn- 
ings during the past few vears to en- 
courage them to seek new stockholders 
when there was little or no prospect of 
substantial earning powers. 

Street railways, however, have doubled 
the number of shareholders in the past 
seven years, and with this as an exam- 
ple—for every one knows that trolley 
lines have actually been waging a battle 
for life during the past few years—the 
steam roads have been enheartened. Sur- 
veying the situation, they have noted 
also that employe-ownership of stock is 
perhaps as great an asset even as the 
customer or non-customer ownership. 
Significant in the A. T. & T. statement 
is the fact that one-sixth of its owners 
are employes in one or another of the 
component companies in the Bell system. 

That a railway, in this case a street 
railway, could pursue this policy success- 
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fully was demonstrated by the Philadel- 
phia Rapid Transit Company, famous for 
its “Mitten Management,” its successful 
labor relations, and its generally har- 
monious relations with its patrons and 
with civic authorities, in recently sellin 

$3,000,000 of 7 per cent. preferred stoc 

of $50 par value on its cars. How a 
trolley conductor in the weird centre door 
exit “pay-as-you-leave” cars which Phila- 
delphia rejoices in could find time to sell 
stock to his customers in addition to 
selling them car tokens at “two for fif- 
teen” might make an article in itself. 
The fact is, however, that the thing was 
done in less than six days, the stock be- 
ing sold on a dollar-a-week basis, maxi- 
mum number of shares to one subscriber, 
ten. Fifteen thousand purchasers showed 
their confidence in the company in this 
manner. 

Mr. Mitten also has encouraged his 
employes to buy stock, and while the 
writer has not the actual figures at 
hand, their holdings represent a very 
considerable portion of the company’s 
outstanding capital stock, and a motor- 
man is a director of the company. It 
has been demonstrated elsewhere that 
where employes themselves are _ stock- 
holders the sale of the stock to patrons 
is comparatively a simple matter. Prob- 
ably the purchaser reasons that if the 
employe is a part owner of the company 
he has become one because he has con- 
fidence both in its earning power and 
in its efficiency of management, as well 
as to the belief that with a large number 
of employe shareholders there will be no 
shirking, sabotage or strikes to impair 
the continuance of dividends. 


The New Haven Bond Example 


Steam roads, as already stated, are 
still considering this problem, and it may 
be observed that some, at least, are wise 
in not having made any attempt to mar- 
ket their securities, either new or out- 
standing, among the general public. The 
recent success of the New Haven Rail- 
road in refunding $23,000,000 of bonds 
among merchants and manufacturers 
along its lines is unparalleled in railroad 
financing, and is an indication of what 
other roads can, and probably will, do 
in the sale of stock and bonds in the 
future. 

It does not require any stretch of the 
imagination to assume that every holder 
of these New Haven bonds will be an 
active “booster” for the property, or that 
owners of stock or bonds in other com- 
panies would, if properly approached and 
cultivated, become defenders of the in- 
dividual carrier in which their moneys 
were invested, as well as of the roads in 
general in urging sound, constructive 
railroad legislation. One leading rail- 
road is known to be considering the proj- 
ect of selling stock to its customers. 
There obviously are several which are in 
a sufficiently sound financial] position to 
undertake such a campaign. 

The railroad movement to increase the 
sale of stock, however, has been largely 
confined to employes, the Pennsylvania 
and New York Central having met with 
remarkable success in offering securities 
to their workers on a partial payment 
basis, which is the only method by which 
a truly respresentative distribution of 
stocks can be effected to the small in- 
vestor, who is the one most desired and 
most desirable to reach in the campaign 

With the sale of stock to members of 
the railroads’ own family, and the grow- 
ing confidence in railroads in the past 


few years, the owners of rail stocks have 
increased in numbers from 647,000 in 
1918 to 966,000 at the present time. 
Figures recently published apparently 
show a marked increase since the Sum- 
mer of 1924, when the roads claimed 
800,000 shareholders, averaging ninety- 
one shares each. Doubtless, in considera- 
ble part, the increase represents holders 
of the New York Central stock bought 
by 41,570 employes in the recent issue, 
which was more than twice oversub- 
scribed. 

This movement is not confined to 
steam railroads, however, either in the 
sale to employes or to customers. The 
United States Steel Corporation, the 
Philadelphia Electric Company and nu- 
merous other public utility or manufac- 
turing concerns have encouraged the pur- 
chase of stock by employes, while in the 
field of ownership by outsiders, the un- 
usual increase in the number of holders 
of General Motors stock, from less than 
2,000 in 1917 to 66,000 today, is a further 
significant indication of the trend toward 
attaining an army of security holders, 
who will become potential “boosters” 
and who are intangible assets producing 
good-will for “their” companies. 


Railroad Distribution Narrow 


Ninety-one shares of stock—the rail- 
road average per person—is not an im- 
pressive demonstration of widespread 
distribution. It is true the carriers gave 
this considerable publicity and took con- 
siderable credit unto themselves for this 
fact, but ninety-one shares of stock, av- 
eraging only $50 a share, makes the in- 
vestment nearly $5,000, and this figure 
proves quite conclusively that the man 
in the street has not been cultivated to 
the extent to which he might be through 
the ownership of from one to five shares 
of dividend-paying railroad securities. 

How relatively narrow is the distribu- 
tion of railroad stocks by comparison 
with the figures for other industries is 
shown in the fact that the Pennsylvania, 
which claims the largest number of 
stockholders among steam roads, has 
only about 145,000, while the American 
Telephone and Telegraph Company, with 
smaller total assets, has more than dou- 
ble that number of owners. The stock 
of the latter, it may be added, has a par 
value double that of the railroad and a 
market value three times it. The Penn- 
sylvania is probably the only railroad 
which has definitely sought to enlarge 
its number of shareholders, although it 
has never waged so energetic a campaign 
as that recently carried to a successful 
conclusion by the New Haven in the case 
of its bonds. 

It may pertinently be asked what di- 
rect benefit a stockholder is to a cor- 
poration, the belief apparently being held 
in some quarters that aside from ob- 
structing the wheels of progress by “min- 
ority protective committees” and the 
like, he is largely a nonentity, whose 
duty and necessity cease with the signing 
of a proxy granting the directors author- 
ity to vote his stock in such a manner as 
may seem desirable to them. 

The story is told of a stockholder in a 
railroad company who refused to accept 
freight which reached him (he lived in 
a town served by three roads) over the 
rails of either of the carriers in which 
he was not financially interested. In 
helping “his” company to increase its 
traffic he was pursuing the “selfish” 
policy of assuring himself of his divi- 
dends, which can hardly be criticized as 


a sound business practice, and which, of 
course, benefited the company in general. 

Large numbers of women are stock- 
holders in companies, the Pennsylvania 
Railroad (like the American Telephone 
and Telegraph Company) stating that a 
majority of their shareholders are wo- 
men. It is not unnatural for women, in 
planning a transcontinental trip, to be 
interested in viewing the property from 
which a quarterly check reaches them, 
and this is what happened a short time 
ago when two women made a trip to the 
coast, using the road in which their 
funds were invested. 


Offers Curb on Congress 


No one ever travels to the coast with- 
out returning in an enthusiastic mood, 
and one may readily trace this trip 
through to its conclusion with favorable 
expressions concerning the service ren- 
dered them on the X. Y. & Z. over a 
period of several years to perhaps hun- 
dreds of their acquaintances. Multiply 
these two women by several thousand 
transcontinental travelers, both men and 
women, riding on “their own” roads an- 
nually, and consider the cumulative ef- 
fect of these favorable observations. 
Then go a step further and multiply it 
by the number of persons who would 
hold stock in one or another of the 
strong carriers if the railroads pursued 
an intensive campaign to increase their 
number of stockholders, and guess at 
what the benefits would be. 

Suppose adverse railroad legislation 
were advocated, presumably of a charac- 
ter which would impair the earning ca- 
pacity of the railroads in general. The 
present 960,000 stockholders, if kept in 
close touch and carefully informed as to 
all rail developments (as they are not now 
advised), could be expected to keep the 
wires hot to Washington in protesting 
any such unwise action. Multiply the 
number of stockholders by two, three or 
perhaps more, and then contemplate 
what the Congressman’ s mail bag would 
contain in the way of protests. 

Every owner of railroad stock may be 
assumed to control at least one vote and 
to travel or ship freight on railroads inj 
greater or lesser volume. Every owne1 
of rail stock is presumbaly able to talk 
with some degree of intelligence (or 
would be able to, if kept supplied with 
ammunition from his company) on rail- 
road problems. Consider the cumulative 
effect of an army of persons urging con- 
structive treatment of transportation 
problems and voting for or against the 
Congressmen who acted in accordance 
with or contrary to their desires in pro- 
tecting property which to them would 
be as tangible as real estate or savings 
accounts. 





ESSAYS IN 
A. C. Pigou. 
King € Son. 


R. PIGOU is Professor of Volitical 
Economy in the University of Cam- 


APPLIED ECONOMICS By 
198 pp London Pr, 8. 


bridge and consequently his views 
on various economic subjects are sure to 
be of interest and, in most cases, of con 
siderable value to the thinking reader. As 


stated in the preface, most of the essays 
appearing in this volume have already seen 
the light of day in some British magazine 
and for the most part they have been 


left in their original form. In a few in- 
stances, where it seemed desirable or ne- 
cessary, expansions and recastings have 
taken place. Among the more interesting 
chapters are those on ‘‘The [I’rivate Use 
of Money,’’ ‘“‘A Minimum Wage for Agrt- 
culture,’’ “The Concentration of VPopula- 
tion,”’ ‘“‘The Real Ratio of International 
Exchange’’ and ‘‘The Foreign Exchanges.” 
The book is a thoughtfully prepared work, 
presented in a clear and attention-holding 


style. 
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THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 





ECISION 404—A con- 
cern changing its ac- 
counting period from 
a fiscal year to a 
calendar year in 1919 
is not entitled to the 
benefits of Section 
204 (b) of the Reve- 
nue act of 1918. Sec- 
tion 204 (b) permits 
2 previous year’s loss 
to be deducted from 
net income of the subsequent year. 

Decision 405—Repairs under a lease 
from month to month were held to be 
capital instead of revenue expenditures. 
The personal account of the President of 
a corporation cannot be included in the 
invested capital of a company. 

Decision 406—Depletion is allowable 
as a deduction from income to an in- 
dividual owning five-eighths of leased 
lands, although the property is operated 
by a manager and the taxpayer origi- 
nally filed a partnership return. The 
Commissioner contended the depletion, if 
allowable, should have been deducted by 
the partnership. 

Decision 407—No new point estab- 
lished. 


Railroad Affiliation Disallowed 


Decision 408—The New York, New 
Haven & Hartford Railroad Company 
held 44 per cent. of the shares of stock 
of another railroad company and in 1918 
it filed consolidated returns. It was 
ruled however, that, under Section 240 
of the 1918 act, such circumstances did 
not create such control of “substantially 
all of the stock” of the second corpora- 
tion as to entitle it to claim affiliation. 

Decision 409—Shrinkage in the value 
of foreign currencies was disallowed. 
Depreciation held to be deductible is 
computed upon basis of straight-line 
method instead of basis of appraisals 
of depreciable property at the beginning 
and close of the taxable period. 

Decision 410—Point of Decision 409 
relative to depreciation reaffirmed. 

Decision 411—Canadian income taxes 
are not deductible by a United States 
citizen domiciled in Canada in computing 
United States taxes. 

Decision 412—Point of Decision 24 re- 
affirmed: 

Decision 413— Profits accumulated 
after March 1, 1913, are taxable as divi- 
dends when ‘distributed in 1917 but, 
where all profits have been previously 
distributed and there are further distri- 
butions, such distributions are held to be 
out of capital and not taxable under the 
1918 act. A sale for the purpose of es- 
tablishing a loss is nugatory where an 
owner of stock sells it at auction and 
buys it in himself. 

Decision 414—Point of Decision 
reaffirmed. 
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Charitable Contributions Are Not Neces- 
sary Expenses 


Decision 415—Contributions by a cor- 
poration to the Red Cross, Knights of 
Columbus, Young Men’s Christian Asso- 
ciation, Salvation Army, &c., were held 
not ordinary and necessary expenses of 
doing business for a corporation. 

Decision 416—Classification as a per- 

sonal service corporation cannot be al- 
lowed when the income is not ascribable 
primarily to the activities of the princi- 
pal owners and stockholders. 
"Decision 417—The value of patents, in 
the absence of proof, cannot be included 
in invested capital for 1918. Aiso, ob- 
solescence of patents as a deduction 
from income was disallowed. 

Decision 418—Excess profits taxes of 
a foreign corporation should be com- 
puted under Section 328 of the 1918 act, 
without allowing as a deduction from in- 
come the $3,000 exemption allowed do- 
mestic corporations. 

Decision 419—Proof of the actual cash 
value of good-will is necessary before it 
can be included in invested capital un- 
der the 1918 act. 


No Profit or Loss Sustained 


Decision 420—Where property was ac- 
quired prior to March 1, 1913, and sold 
in i918 for an amount greater than cost 
but less than March 1, 1913, market 
value, no profit or loss is sustained. 

Decision 421—A devisee realizes a loss 
deductible from gross income on prop- 


erty unqualifiedly acquired by virtue of 
a will, when such property is thereafter 
sold for an amount less than its ap- 
praisal value at the time of the death of 
the testator, under the 1921 act. 

Decision 422—When accounts are kept 
on an accrual basis, interest on borrowed 
money is deductible as of the time the 
liability accrues and not when it is actu- 
ally paid. 

Decision 423—The establishment of 
March 1, 1913, value of six steamships 
either by the use of a flat or progres- 
sive rate of depreciation must be proved 
by competent evidence. 

Decision 424—Personal service classi- 
fication was denied for reasons given in 
Decision 416 above. 

Decision 425— Neither obsolescence 
nor additional depreciation were allow- 
able under existing facts. 

W. J. Hoean. 





The U. S. Treasury 


aay Treasury is enter- 
HII ing upon the final 
phase of its financial 
operations for the fis- 
cal year ending June 
30, 1925. Loose ends 
of Government activi- 
ties, involving the col- 
lection and disburse- 
ment of Federal 
moneys, will be caught 
up in the next few 
weeks in order that the ‘ireasury books 
at the end of the year will disclose as 
good a showing as possible, leaving only 
such items to be included in the revised 
figures for 1925 as may be prevented by 
distance from reaching Washington be- 
fore June 30. 











Surplus Greater Than Anticipated 


Approach of the end-of the year makes 
it possible to forecast with some degree 
of certainty the probable result of the 
Treasury’s fiscal operations from the 
standpoint of an excess of receipts over 
expenditures, sometimes called the sur- 
plus, which is to be the basis for the 
next revision of the tax laws. The Treas- 
ury expects that this excess of receipts 
for the fiscal year 1925 will amount to 
approximately $100,000,000, or some 
$32,000,000 in excess of the estimated 
surplus for the year. Operations re- 
ported on the Government books at the 
beginning of May appear to substantiate 
this expectation. 

In June the last income tax instalment 
for the year will fall due, and in that 
month the payments on the 15th will 
virtually fix the volume of Federal reve- 
nues for the twelve-month period. But 


in May the last-minute efforts of the 
Administration to hold down expenses 
will develop, and from accomplishments 
in that direction in the next two or three 
weeks will follow the extent of the in 
dicated surplus to be obtained. As the 
Treasury receipts and expenditures aré 
now running, revenues are showing a 
tendency to produce returns somewhat in 
excess of the department’s original esti 
mates, while expenditures are tending 


rather in the other direction. Unex 
pected appropriations, requiring ths 
Treasury to disburse substantial sums, 
have had their effect upon the volume 


of Federal outlay, but the receipts, ap 
parently, will be ample to absorb thes¢ 
added drains on the Treasury and leavé 
an indicated surplus of at least $100, 
000,000 on June 30. 

Pressure for strictest economy toward 
the close of the year will have its effect 
in holding down many spending pro 
grams within the Government agencies, 
so that departments will attempt to turn 
back to the Treasury a portion of the 
appropriation allotted them for the year 
In years gone by the closing weeks of a 
fiscal year frequently witnessed a spend 
ing orgy, as bureau heads strove to mak: 
use of the last penny of their allotted 
appropriations. But now the policy is to 
frown upon such ideas and to demand a 
showing of a saving rather than a clean 
spending slate. 


Applying the Economy Brakes 


The present policy goes to work in 
May, so that by June the economy brake 
will have been applied, and in the last 
month of the year the Government’ 
spending momentum will grow steadil) 
slower. Also, from the results obtained 
from these efforts in May, the Treasury 
can know accurately how its expendi 
tures will turn out. This enables June 
financing to be attuned to the need fo. 
receipts to balance against expenditures 
As of May 5, the latest Treasury stat« 
ment, the financial outlook of the Gov 
ernment for the year is good, notwit! 
standing the rather heavy volume of ex 
penditures. 

For the fiscal year as of May 5, the 
total ordinary receipts, amounting to 
$3,042,000,000, are only about $560,000, 
000 less than the estimated total of 
$3,602,000,000 for the entire year, and 
the June 15 income tax payments will 
000,000, or only $310,000,000 below the 
needed difference. Income tax receipts 
for the year to date aggregate $1,350,- 
000,000, or only $31,000,000 below the 
estimated total for the full year of 
$1,660,000,000, and the June instalment 
date produces the second largest volume 
of revenue of the four quarters of the 
year. Miscellaneous internal revenue re 
ceipts for the year as of May 5 amount 
to $713,000,000, which is $113,000,000 les 
than the estimate of $826, 000,000 in re 
ceipts from these sources for the entiré 
vear. This item holds the possibility of 
falling short of the estimates, as ther: 
will be no quarterly payment in June, as 
in the case of income taxes, to swell the 





Internal revenue. 
Inc. and profits tax.1,339,847,793.35 1,350, 
Misc. internal rev... 692,454,918.42 ret 
Miscellaneous receipts: 
Proceeds Gov.-cwned 





Total ordinary. 








$2,986,637, 282.34 $3,042, 129,171.29 $3,263, 276,926.55 


reneral expenditures.$ 
% 1,470,990,053.09 Int. on public debt 

H 826,053,441.49 Refunds of receipts 
Customs . 

Internal revenues 


securities — Foreign Postal deficiency 
obligations— Panama Canal 
Prameepel ....... 23, 206,081.58 23,211,081. 53 61,079,S67.14 Operations in specia 
i eer ree 90,489, 917.66 oe 715,319.53 accounts: 
Railroad securities 138,234, a 10 39.: 0.74 Railroads 
Aad OCUROTS. 500600 10,819,527.10 12,383, $9. 74 7,823,527. 14 War Finance Cory} 
Trust fund receipts Shipping Boar« 
(reappropriated for Alien prop’ty funds 
investment) ...... 27, 975,243.19 28,587, 205.69 27,304,934. 76 Loans to railroads 
Proceeds sale of Adjusted service cer 
surplus property.. 18,876,016. 4 18, 968,370.17 43, 264,664.12 tificate fund. 
Panama Cana! tolls, Investment of 
PR err e 19,533, 067.06 20, 362,671.08 23,171, 603.06 funds 
Receipts from misc. Govt. Life Inst 
sources credited di- Civil Service Retire 
rect to appropns.. 24, 246,795.31 24,538,537. 26 25,214, 970.84 Dist. of Col. Teact 
Other miscellaneous. 143,119,301.14 146,048, 907.46 177,311,594.39 ers’ Retirement 


Foreign Service» Re 
tirement 





$310,7 


Excess of ord. rets. Gen. R. R. Contir 
over total expen- gent 
ditures chargeable 
against ord. rcpts. 127,695, 170.28 125,763, 295.43 261, 296,532.17 Total ordinar $2, 5 
Public debt retirements chargeable against ordinary receipts: 
vo EEE RO RIS AEE EIS EA Pere 
PUP ORGOR FrGGs SOPSISN TODAY MIOTIER. 6.6 oc ccncccescesseacsconccsces 
Received from foreign Governments under debt settlements. 
rr ee, 6 oss sok kb no On den ees SERRE MEME A Raman se bag ebinépacien rer 
Purchases and retirements from franchise tax receipts (Federal Reserve and Federal irter 
ON OT PE CREE EEE OUT TE ae 
a os. 5. oS aspa's at ehe aed neh e.p ain dod pb atpans Waa abe price 
BAT, Gs «DEG taive 6-0. 6:8 0.5:0S bE baba ee ee aa ah 
Total expenditures chargeable against ordinary receipts.........°..... $2 
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COMPARATIVE ANALYSIS OF GOVERNMENT FISCAL OPERATIONS ON THE 
BASIS OF DAILY TREASURY STATEMENTS A 


APRIL 28 and MAY 5, 1925. 
Fiscal Fiscal Corresponding EXPENDITURES 
RECEIPTS Year 1925 Year — Period Fis- (Ordinary) 
(Ordinary): (to April 28) (to May 5). cal Year 1924. (Checks and w 
CUREOERE. £.0s0scccecs . $457,854,030.84 $467,379, 149. O4 $464,584 680.25 rants paid, &c.) 
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the last minute. The miscel- 
axes come in steadily during 
and a slight spurt in the re 
be needed if the original esti 
) be sustained by results 
receipts, the other large item 
nent revenue, are now within 
0 of the estimated total for the 


teceipts as of May for the year 


$467,000,000, but there is some 
to whether or not the last 
the year will average 
$40,000,000 each in customs 
as the tendency of late has 
these receipts to fall somewhat 
of last year. However, 
ned volume of income tax col- 
the aggregate of some of 
items of revenue are working 
discrepancies which’ may 
tween the actual receipts from 
| miscellaneous internal reve- 


ievei 


the estimated return from those 


Railroad Securities 


from railroad securities in the 
thus far amount to $146,000, 
$36,000,000 greater than 
for the full twelve-month 


anama Canal tolls as of May 5 


iced a little more than $20,- 
hereas the estimate for the 
$21,000,000. There is still 
be received before the 


e year in interest on foreign 
principally the war debt of 
tain to the United States, which 
year 


xpenditure side of the Treas- 
the outlook is not so en- 
inless the final pressure of 
rks effectively. Government 
chargeable against ordinary 

be held within $618,000,- 

een now and June 30 if the 
bursements are to be held to 
of $3,534,000,000 for the 
There are fixed charges, 


the sinking fund and interest on 


debt, which cannot vary, so 
unt of holding down the ex- 
at the close of the year will 
the various departments and 
hich are now running ahead of 


ral expenditures of the Gov- 


hich comprise the disburse- 
these departments for the year 
nount to $1,580,000,000, which 


nargin of only $2 250, 000,000 for 
efore June 30 to hold the total 
original estimate of $1,830, 
There remains some $92,000,- 
inking fund to be applied 
end of the year to debt re 
nd interest on the public debt 


June will call for $144,000,- 
the retrenchments within 
departments, coupled with 


than had been antici- 
fix the actual figure of the 
eceipts over expenditures for 
ear 1925. 
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H. E. SARGENT. 
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Foreign Securities in American Markets 





}HE market in Austrian 
shares remained stapk 
with very little activ 
ity There was some 
buying of Austrian 
General Electric shares 
last week for American 
account, otherwise the 
market was quiet and 
unchanged 

The Foreign Trade 
Service of the Vienna 
Chamber of Commerce 
reports that the Com 
Nations il! 
twenty 








League of 
Austria, Zimmerman, in his 
eighth report published Friday, commenced 
by reciting the remarkable progress which 
was made in April in regard to the accom 
plishment of the reforms which’ were 
recommended be the League of Nations i) 
Geneva in September, 1924. Commissione! 
Zimmerman refers to the establishment 
of a free market for foreign exchange bills 
as likely to increase the financial im 
- of Vienna and that the apprehen 
sion which was felt in connection with the 
ibolition of restrictions proved to hh 
xroundless It shows the unshakable con 
fidence which is felt in the new Austrian 
gold currency His report further men 
tions the difficulty which is experienced in 
keeping expenditures and receipts from 
erowing beyond the limits imposed by the 
League of Nations 

Commissioner. Zimmerman also state 
that owing to the international factors 
which are beyond Austria's control and to 
high taxation, which weighs heavily 
nroduction, cconomi« conditions ire not 
vet satisfactory ithough unemployment 
has decreased Austrians, commenting 
upon this fact, say that the taxation In 
the neighboring countries is even higher 
and that the seclusion policy of the Suc 
States of the old Austrian Empire 

responsible for 
The conviction 


missioner of the 


portance 


cession 
is mainly, if not entirely 
the trade depression 
however, is growing in the 
States that some sort of cooperation 
may result in preferential treatment of! 
interstate commerce, is absolutely neces 
sary for Kurope 

The latest statement of the National 
tank shows that the total circulation of 
Austrian money is covered by more than 
aS per cent. in gold values Through the 
extension of credits b Switzerland, the 
Salzburez Water Power Company is de 
veloping «a large hydroelectric station. The 
electric traction on the Arlberg Railway 
hetween Innsbruck and Bludenz will begin 
operation the middle of May This is a 
forerunner of the electrification of all the 
railroads owned by the State Austrian 
commerce is active in trying to ec ure 
orders in other countries and its section 
it the Paris International Art Exhibition 
was opened on Thursday The special 
Austrian Pavilion in the Cour la Keine 
contains exhibits by more than 204 Au 
trian firms and 100 Austrian artists 

The Austrian Graphic Arts and Industry 
are also exhibiting in the Grand Il’alais in 
Paris The reports about foreign Holshe 
absolutel 
reports 


Succession 
which 


Vists intriguing at Vienna are 
hbuseless, according to authoritative 
The efficiency of the Vienna police and 
the outstanding ability of Chief Commis 
sioner Schober, who enjoys a world-wide 
reputation, are guarantees that no trouble 
is to be expected 

Well-informed official quarters in Vienna 
state that the alarming activity displayed 
by foreign Communist elements exist only 
in the imagination of professional scare 
mongers 


German Bonds 

The market on the Berlin Stock Ex 
change in stocks was weak although it ha 
heen denied by New York that the election 
of Hindenburg had any effect upon the 
bankers The very fact that the German 
Socialist Party is contesting the legality 
of Hindenburg's election has created un 
easiness on the Berlin Boers« 

German bonds, Government, Stute and 
municipal issues, were practically un 
changed, but a firmer tendency was notice 
thle Mortgage bonds are stronger, whil 
industrial pre-war issues are very firm 

Mexican bonds were the only strong 
feature on the Berlin Stock Exchange 


City of Berne Loan to Be Retired 


The City of Berne, Switzerland, has 
completed arrangements, it is reported, 
retire her 1920 dollar loan. The amount 
of the loan outstanding is $5,700,000 and it 
bears a coupon interest rate of S per cent 
The plans include an issue of 30,000,000 
or 40,000,000) francs in internal bonds, 
Learing 5 per cent. coupons, to be offered 
at 94 or 95, to provide for the calling of 
the dollar loan on May 1, 1926, at 107 and 
interest Berne expects to realize a sub 
stantial! profit from the refunding opera 
tion because the dollar loan was issued 
when the Swiss currency was selling below 
par, Today, the Swiss franc is well above 
par The city is said, also, to have 
arranged a $3,000,000 credit here for fiscal 
purposes during the year 


to 


Henekey’s, Ltd. 


An issue will shortly appear in London 
of Henekey's, Ltd., 100,000 7% per cent 
cumulative participeting preference shares, 








British cons. 2%4s. 56% 


*Ex interest. 





LISTED FOREIGN BOND SALES 
Week Ended May 9, 1925 


The par value of listed foreign bonds in the New York market for the 
week ended May 9, 1925, and for the year 1925 to date, together with 
comparative figures for the same week in 1924, was as follows: 


Exchange N. ¥. Curb 
Last Week .$18,736,000 $1,161,000 
Previous Week 16,228,200 813,000 
1925 to Date 232,188,900 16,098,000 
Same Week in 1924 7,746.900 346,000 
1924 to Date 165,967,V00 14,392,000 
High Low 
10 Foreign Government Bonds 102.27 101.86 
FOREIGN GOVERNMENT SECURITIES 
Previous Year Same 
Last Week Week. to Date. Week, 1924. 


57%a 57 


British 5s 100 “ 997% 1023%4@100* 102%a 99% 100%4@100% 
British 4%s . 95% 973440 *953% 97544 95%Z 97%G 97% 
French rentes (in 

Paris) . 45.00 45.20045.00 49.80045.00 54.70@53.06 
French W. L. (in 

Paris) . 54.754 54.50 56.15456.10 61.00%54.50 69.75@68.90 


N. ¥. Stock 


58% 56% S7%a 57TY 








put out by Callingham, Brown & Co., 34 
Nicholas Lane, Lombard Street, E. C. 4 
The preference shares shall he entitled 
to a fixed cumulative preference dividend 
at the rate of 7% per cent. per annum 
upon the capital for the time being paid 
or credited as paid on. the preference 
shares for the time being issued payable 
half-yearly on the first day of May and 
the first day of November and they shall 
also be entitled to a further 1 per cent. in 
any year in which £15,000 in cash is dis- 


tributed to the ordinary shareholders by 
way of dividend (less income tax) 
event of the company being 


In the 
wound up the surplus assets of the com- 
pany shall be applied first in repayment 
of the capital for the time being paid o1 
credited as paid on the preference shares 
together with all arrears (if any) of the 
said fixed cumulative preferential dividend 
down to the commencement of the winding 
up whether declared or not and the hal- 
ance of such surplus assets shall be dis- 
tributed rateably among th® holders of 
the ordinary shares in proportion to the 
capital paid or credited as paid on the 
ordinary shares held by them respectively 

The holders of the preference shares 
shall not be entitled to attend or vote at 
of the company or 


any general meeting 
notices 


to receive notice thereof or other 
from the company unless on the dat 
when such general meeting shall be con- 
vened or other notice is sent out the fixed 
cumulative preferential dividend upon the 
preference shares shall be three months 
in arrears or unless a resolution is pro- 
posed for reducing the capital of the com 
pany or winding up the company 


Reichsbank Statement 
The Reichsbank report as of April 30 


shows the following changes in reichs- 


marks a 
Gold and bullion increased 10,075,000 
Deposits abroad decreased 11,100,000 
tesv. in for. currencies..increass 000 





000 


Bills of exch. & checks..increase 
d S55, 000 


Silver and other coins. .decreas¢ 
Notes on other banks..decreased 19,116,000 
70,99 





Advances increased 


Investments Increased J 
lecreased 288,686,000 





Other assets 
Notes in circulation increased 429,654,000 
Other maturing oblig’ns.decreased 268,789,000 
tentenbank.decreased 11,099,000 


Loans from 
000 


Other liabilities decreased 144,212 
Total gold holdings are now 1,014,173,000 
reichsmarks 


Esthonia to Refund Debt 


Negotiations have commenced between 
the Esthonian Government and Washing 
ton looking to the completion of a debt- 
funding agreement Esthonia owes this 
country $40,000,000 or $50,000,000 on ad- 
vances made as a relief measure in 1919 
ind subsequently 


Czarist Bond Settlement 


F'ranco- Russian financial negotiations 
relative to settlement of Czarist debts 
reached a definite stage last week and the 
following points are announced as agreed 
upon 

The object of the negotiations has been 
limited provisionally to determination of 
the amount of Czarist debts contracted in 
France. The commission has taken as the 
basis of evaluations the total of Russian 
State loans, pre-war as well as other loans 
issued or listed in France and guaranteed 
by the Russian State. The gross amount 
of issues thus determined will be the max 
imum limit of Russian loans now in the 
hands of French bondholders which will 
be henceforth considered The minimum 
limit will be set according to declarations 
made by French bondholders in accor- 
dance with the prescriptions of the Sept. 
10, 1918, decree as to their holdings of 
Russian bonds at that time 

Lastly, the commission will take into ac- 


count such sums as were paid by the Rus- 
Sian State for debt service on its loans 
during the two years prior to the war and 
the war years. The commission wil] admit 
into the records statements prepared by 
various bondholders’ associations as _ to 
French holdings of Russian State bonds 
or State guaranteed bonds 

For Russian benefit the commission will 
evaluate Russian properties which may 
exist in France 

Acceptance of the foregoing principles 
by the.Russians is regarded as a great 
forward step, while the apparent aban- 
donment by the French of interest due 
from two years prior to the war to date 
is a great concession on their part 


New Belgian Corporation 


Three American banking firms, in con 
junction with Belgian financial institu 
tions, Philloppson & Co. and La Mutuelle 
Mobiliere et Immobiliere, have organized 
the American-Belgian Financial Corpora- 
tion. This company has been incorporatea 
under the laws of the Kingdom of Bel 
gium and has its head offices in Brussels. 
It has a capitalization of 50,000,000 francs 
(about $2,500,000 at the current rate of 
exchange). of which more than 50 per 
cent. is in the hands of the American syn 
dicate 


Rhenish Mineral Oi! Company 


The Rhenish Mineral Oi] Company of 
Dusseldorf, associated with Royal Dutch 
Shell interests, shows a loss for 1924 of 
4,047,000 marks on a capital of 15,000,000 
marks 


Norwegian Foreign Trade 

Considerable increase was reported in 
Norwegian imports during February, with 
a slight increase in exports, according to 
the Department of Commerce The im 
port excess increased from 13,000.000 
crowns in January to 37,500,000 crowns 
in February The value of imports was 
135,500,000 crowns, as against 108,500,000 
crowns in January Exports ane re-ex 
ports showed a fractional gain from 5,- 
400,000 crowns to 96,000,000 crowns dur 
ing February. The value of Norwegian 
exports to the United States during March 
was $1,721,000, as against $1,502,000 in 
February 


Italian Industry 

Prevailing conditions in the mechanical 
industries in Northern Italy are good ai 
the present time, according to the Depart- 
ment of Commerce, every line being re- 
ported as working to capacity with the ex 
ception of heavy railroad machinery, for 
which the Government is not placing any 
orders. On this class of goods Italian 
manufacturers find it impossible to com 
pete in foreign markets with Germaii man 
ufacturers 


Hungarian Commercial Bank of Pest 


The annual report of the Hungarian 
Commercial Bank of Pest for its eighty- 
third business year, submitted to share 
recently, shows assets of K4NS0.- 
34,585,875, with cash item of K41,075,- 
330,303 and cash in banks of K148,378,- 
507,875. Profits were K17,170,981,481 

“In examining the account,’ the bank’s 
official statement says in part, ‘‘it must 
be borne in mind that it has followed the 
established practice of showing the finan- 
cial position of the institution in a less 
favorable light than it really has been 
This was done in accordance with the laws 
of the country, which only’ prohibit the 
publication of a picture of the financial 
status which is ‘more favorable than in 
reality. If we take into consideration that 
a considerable part of the assets is ex- 
pressed in pre-war figures, we shall be 





able to form an opinion of the largene 
of the hidden reserves in the balance she« 
of the Hungarian Commercial Bank 
Pest. These hidden reserves, which ive 


been accumulated during more than eight 
decades, enabled the bank to cover all 
losses caused by the lost war, Bolshevism 
and revolution from own resources without 
outside help. The fact that the bank has 
no other creditors than its depositors i 
also due to the policy of laying by sub 
stantial hidden reserves.’’ 





Esthonian Conditions 


Esthonia is budgeting for a surplus of 
2,400,000 Esthonian marks in 1925-26 
marks, 


mark 


Revenue is to be 7,427,030,100 E 
and expenditures 7,424,602,600 E 
Improvement in Esthonia’s financé since 
the first budget in 1918-19 has been rapid 
In that year revenue was 148,000,000 E 
2.148. 000.000 


d and 


marks and expenditure 
Deficits have been gradually reduces 
revenue expanded each year There 
temporary Setback in 1923 due to 
harvest failure 

Foreign trade has made good progress 
in the same period Exports : 
totaled 7,866,000,000 E. marks and import 
8,204,000,000 — E marks against r 
spectively 389,000,000 and 782,000,000. in 
1919 











Anglo-American Oil Expansion 

Directors of the Anglo-Americar Oil 
Company, the chief British operatir com 
pany of the Standard il organization 
have called two special stockholders’ meet 
ings for May 20 and June 5 to pass upo! 
resolutions which, if ratified, would br 
about the distribution of a 33 1-3 per cent 
stock dividend on the company’s ordinary 
shares. Other resolutions propos« 
tension of facilities 

It is understood that the company for 





some time contemplated the const tion 
of an oil refinery in England, but due to 
numerous obstacles, such as the building 
up of an organization the plat was 
dropped several years ago Whether or 
not it has been revived could not be 


learned, but the stockholders have been 


asked to approve a resolution to permit 
the company ‘to engage in the yusiness 
of refining oils.’ 

An official statement issued |} the 


Guaranty Trust Company of New York on 
behalf of the Anglo-American (il Com 
pany, Ltd., said that at the first of the 
special meetings to be held immediately 
after the annual meeting on May 20 
stockholders would be asked t« act upon 
a resolution which would permit the com 
pany at any time when no dividends on 
the preferred stock are in arrears, to capi 
talize and distribute among the dinary 
shareholders, ‘‘any sum or sums (a) form 
ing part of the undivided profits standing 
to the credit of any reserve account of 
the company, or (b) being undivided net 





profits in the hands of the compat oO 
(c) any sum carried to reserve i the 
result of a sale or of the revaluatior f the 
property of the company 01 il part 
thereof.” 

At the second special meeting t e held 
on June 5, provided the resolution referred 


to is passed, the following resolution will 
be voted upon 

‘That the sum of £1,000,000, part of the 
sum now standing in the book rf I 
company to the credit of the company 
reserves under the heading ‘Capita Re 
serve,’ be capitalized and appropriated to 
and among the holders of the issued o1 
dinary shares of the company ratably in 
proportion to the amounts paid up or cred 
ited as paid up on the ordinary shares held 
by them respectively, and that the Dire« 
tors do appiy such sum in paying up ot 
their behalf 1,000,000 ordinary shares of 
£1 each in the capital of the company to 
be issued without any right of voting and 
distribute the same so paid up a afore 
said among the holders of the issued o1 
dinary share of the company ratah as 
aforesaid."’ 


Amsterdammsche Bank 


The Amsterdammsche Bank | ie 
clared a dividend of 7% per cent is com 
7 1923 


pared with one of 7 per cent I 





Rotterdammsche Bankvereeniging 
The Rotterdammschs Bankvereeniging 
has announced gross profits for 15 
15,635,787 florins Net profits of 5.573 
177 florins were carried forward 1 spe 
cial reserve and no dividend was declared 





Hungarian Industrial Improvement 

Industrial improvement in Hungary is 
showing itself in the textile manufacturing 
Susiness, which, next to iron and machin 
ery, is the largest industry in that coun 
try. Output of the textile mills in the last 
ealendar year amounted to $57,400,000 
The cotton branch of the industry is 
expanding and in 1924 there were 95,000 
spindles in place, against 53,000 the veai 
before. Of these, 35,000 were operated 
day and night About 3,000 metric tons 
of coiton, mostly from the United States. 
were consumed The output of cotton 
cloth was about 70,000,000 yards This, 
however, is only 70 per cent. of domestic 
needs, so Hungary’s net imports must be 
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The quotations below are averages of the prices submitted by the firms whose key num 
bers appear before each security. Quotations are as of the Friday before publication 


MARKET—FOREIGN SECURITIES 









































1—Pynchon & Co., 


Security Market 


111 Broadway, N. Y. 
Phone Rector 0970. See Page 672 
-E. W. French & Co., 210 No.Amer. Blidg., 

Phila. Phone Walnut 6844.See Page 672 
—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 672 
-- Jerome B. Sullivan & Co., 42 Bway, N.Y. 
Phone Hanover 0600. See Page 672 
--Tobey & Kirk, 25 Broad St., N. Y. 
Phone Broad 5160. See Page 652 
Henry L.Doherty & Co., 60 Wall St., N.Y. 
Phone Hanover 1600. See Page 672 
Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 
John J. O’Kane Jr. & Co., 42 Bway, N.Y. 
Phone Hanover 6320. 


Phone Whitehall 2140. See Page 672 

10- Stroud &Co., 1429 Walnut Street, Phila. 
Phone Rector 6528 (N. Y.) 

11—Dillon Read & Co., 28 Nassau St., 
Phone John 3000. 

12—-Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 652 

13—Morton Lachenbruch & Co., 42 Bway, 
N. Y. Phone Hanover 5600. 

14—Clokey & Milfer, 52 Broadway, N. Y. 
Phone Hanover 0523. 

15—-Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 655 

16—Bull Bros. & Co., 50 Pine St., N. Y. 
Phone John 0606. 

17— J. S. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. 


M. ¥. 


Phone Broad 3974. See Page 6 


19— John Nickerson & Co., 61 Bway, N 
Phone Bowling Green 6490. 


Phone Hanover 7 00. 
Phone Hanover 7520. 


22—-A. S. H. Jones & Co., 56 Wall St., N 
‘ Phone Hanover 0906. 


23--Abraham & Co., 120 Broadway, N. Y 
Phone Rector 7200. 
24—McCann & Co., 50 Broad St., N. Y. 


Phone Broad 1527. 


25—May & Co., 15 Broad St., N 
Phone Hanover 1709. 


Phone Rector 4866. 


20—Steelman & Berkins, 20 Broad St., N. 


21—Gude, Winmill & Co., 11 Wall St., N. 


See Page 652 


26—-Baker Kellogg & Co. Inc., 120 Bway, N.Y. | 
| 




















GOVERNMENT—BONDS GOVERNMENT BONDS—Continued MUNICII -BON DS—Continued 
ARGENTINA: MEXICO: GERMANY i 
Key Bid. Offered. Key Bid. Offered. Key B fered 
1 Argentine Rescission 4s, 1896-99 (stg.). 74% 75% | 4 Govt. 3s (shiver) ex all.........5. i 3-4 bler ’ per mks. 1,000).. 10 2 
i Argentine 4s, 1897-1900 (unification) 23 Ss eee eer 3-4 l , (per mks. 1,000).. 10 12 
MBEOCTEING) oo vine oc ccccscscsscesccssoces 70% 71% 4 Gold 5s, 1945. £100 and £200........ ; 3-4 log ( mks. 1,000,000) 30 
1-4 Argentine 5s,'45 (small, unlisted) (Arg. 4 Gold 5s, 1945 (£20, £500, £1,000)..... 3-4 Dre r (per mks. 1,000) 10) 2 
ee ee rn tere ee 2 8214 4 Gold 4a; 19GB, TOG 6 ocdccrccsste eee 3-4 I war (per mks. 1,000) 0% 11% 
4 Govt. 4s, 1954 (£100 and £200).......... 3-4 I mks. 1,000).. 10 12 
AUSTRIA 4 Covt, Se, BEER. CEVOMO 6 6. 6 scncc cass ; 3-4 Frank per mks. 1,000). 10 12 
é : A: 4 GE OR oS rs etree alas ceca aracdie eked 3-4 Fr kf I mks. 1,000).. 9 
3 Austrian 6s, 0-year (per kr. 1,000,000). ‘i 9 4-23 ( “ertificate “AS scrip .........0.-5-00- 3-4 Frankf #23 (per mks. 1,000, 000) 30 
3 Austrian 6% Treas. (kr. 1,000,000). 20 28 4-23 Cortieeente: “TR BETO aoc ccccccccnscrce 3-4 Hamt (per mks. 1,000)... j 5 
4-23 Ok ees ag ons oe ews ieee 3-4-18 Hamt 119 (per mks. 1,000,000) 225 275 
4 Gs. Treas... Bortens “A,”” Iar@e... ..cscccss 3-4 Hamt ), small (per mks. 1,000) 45 60 
BELGIUM: 4 I SIG Sh, no a charade Wake s:o-i-40s- he 3-4 Leipzis per mks. 1,000) 10 30 
26 Belgium Govt. Restoration 5s, 1919 4 Mexican Govt. _20-yr. ee eer 3-4 eiy (per mks. 1,000) 10 12 
(Belgian francs) : pee a hace’ 391% =41% 4 yp ae A ere rae 3-4 Munich 914 (per mks. 1,000).. 11 13 
4 Nationa! Ry. : PG naa < gliae eos 3-4 mks. 1,000,000) 30 
BRASIL 4 National ey. - oS eee 3-4 (per mks. 1,000) 10% 12% 
Hy 4 Nativnal Ps GOOe.,. TG, ABs c veseecces 3-4 912 (per ks. 1,000) 1m! 12% 
1-34 Brazilian Govt. 4s, 1889 (sterling)..... 414 41% | 4 National R. R. P. L., 1936, 4s... 2... 31 pitas 2 
1-3 Brazilian Govt. 4s, 1910 (pounds)..... 40% 41% 4 National R. R. gen. mtge. 4s, 1951..... 171 
1-3 Brazilian Govt. Resci. 4s, 1900 (stg.).. 42 43 4 Vera Cruz & Pacific 4%s,....... os - RAILROAD—BONDS 
1 Brazilian 4s, Loan of 1911 (francs).... 19 23 . OU: — I N 
1 Brazilian Govt. 44s, 1883 (pounds).... 46 47 NORWAY: CUBA 
1-26 Brazilian Govt. 44s, 1888 (pounds).... 45% 46% i Norway 3%s, 1964 (krs., fes., stg.).... 58 60 Key ms Bid. Offered 
1-4 Brazilian Govt. 5s, 1895 (pounds). 11% Fhe 1-3-4-26 Norway 6s, i921- -1931 (per kr. 1,000).... 167 172% 7 Gs, 1966 (old) Y 92 
! Brazilian Govt. 5s, 1913 (pounds). Wi, 5D} 23 ee a ee area eee 140 9-145 
1-3 Norway és, ingo- 1970 € wee og.b amare’ 170 175 a i ie 
CHILE: 26 MONWGy Fa TOO, Ti Baas cwckgincvcsse 55K, 56% INDUSTRIAI ND MISCELLANEOUS—BONDS 
i Chilean Xs, June 20 and Dee. 31 ” : Ke Bid. Offered. 
2 omg 4 31-Sept. 30 « Chil an os - 3-18 ’ Poland 6% ext. 1940 (in per cent.) 664%, Wil dire : 
"26 ; De ‘Ss ay 5l-Se > a ae pa aged pamzace o'* 7 ul YD { 
1-26 ( —— Ss, May 31-Sept (Chilean ” os 12 Poland 5% zloty (per 1¢,000)......... - Pa "> 
—" = ; fe 3 Poland 5% zloty (per 1,000)......... . 700 750 
CZECHO AKIA 
COLOMBIA: RUMANIA: 3 R {145 , oF 
' sy ee Govt. 6s (external, 1913-47) o. 3 Rumanian Reconst. 5s (1,000 lei).... 2% 4% 2 
(sterling) : pate 77 7§ 
RUSBIA: GERMANY} 
COSTA RICA: 3-18 4%, rentes, _— (per 1,000 rubles)...... 7 7% 3-4 ‘ } 1 29 
i Rep. of Costa Rica 5s, "58 (sterling and 3-18 Sls, 1916-26, & A. (per 1,000 rubles) 2 3 3- 4 iks. 1,000) 3 
. 8. 8). 62 63 3-18 Sl4s, 1916-26, rt & ©. (per 1,000 rubles) 2 3 3-4 3 mks. 1,000) pre 
3-1% External 5%s, 1916-21 (per $1,000)..... 12 15 “ 34 
CUBA: 3-15 external 54s, 1916-21 C.D. (per $1,000) 11 14 2-4 } ) 14 
: s a 3-18 External 64s, 1916-19 (per $1,000)...... 13 16 3-4 H 9 94 
1-23 Cuban Govt. 5s (Trs. loan of 1918), oe a 8-15 External 64s, 1916-19, C.D. (per $1,000) 12 14 3-4 ; <4 4 
1931 (U. S. §) es 94% HY iain 3-4 itrxns 90% 4] re 
URUGUAY: 3-4 S % 6 
CZECHOSLOVAKIA: 1 Uruguay Govt. 3%s, 1891, F., M., A. M. 3 3 
% Czechoslovakia Prm. 4%s (per ke. 1,000) 22 26 (sterling) I EE FFT a er ee re a4 oY 3-4 Neck k 1,000) 1 
s Czechoslovakia Loan 6% (per ke. 1,000) 21 25 i Uruguay Govt. 5s, 1919 (stg. & U. S. $) 73% 7D 3-4-18 rt} t d 4s.. 19 21 
30 t goldmark mtg 
r ) 9 
DENMARK: 3-4 } ks. 1.000) 1 
26 Denmark Reunion 4s, 1919. 161 165 UNITED STATES AND TERRITORIES—BONDS 
PANAMA: 
FINLAND: Key. s Bid Offered INDUSTRIAL AND MISCELLANEOUS—STOCKS 
% Finland 5%s (internal) (per finmarks 23 Panama 5s, 1944 96 99 AUSTRIA 
1,000) i : ; a 16% 19% 
° ; Key Bid. Offered 
30 N 20 25 
FRANCE: MUNICIPAL—BONDS 3 oe . 10 
1-3-4-26 French Govt. 4s, 1917 (per fes. 1,000).. 23% 24% ARGENTINA: 4-13 9 tid 
i French Govt. 5s, ( Vict.) (per fes. 1,000) 273% 28% | Key e Mere veka fe. (£8 ? ~~. ee 7 4-1 , Ke oe 7 
French Prm. 5s, 1920 (per fes. 1,000). . 34% poe ze Buenos Aires gold 5s, ({10), 1944.. 2 1 ; i 
‘ “rence , 1920 “r foes. 1,000).. $ 5 
3 French 6s, 19 (per fes. 1 ) ) 4 AUSTRIA: ron 
RY 
GREAT BRITAIN: 1¢ oe ae ee eee er ee 99 101 
. 4 q Vienna 5 PES 12% 15 3-4 2 
1 British Govt. Funding 4s, 1960-90 (stg.) 84 86 ; bee a Ba of (15 
1-4 British Govt. Victory 4s (sterling)..... R&I4 89% - GERMANY 
1 Hritish Govt. 5s, 1929-(internal) (stg.). 101% 103% AUSTRALIA: 9-4-20 ‘ y 27 
i Brisbane 6%s, 1941 (sterling) 100% 102% 3-4 ( 69 
GREECE : 
” ° 3-4 1 i4 
5-26 Greek Govt. 5s, 1914-4 113% 118 BRAZIL: 3-4 S 
i Pelotas, City of, 1911, J. & D. (stg.) 5) 56 
GERMANY: 1-26 Rio de Janeiro 5s, 1909 (stg.,. Fr. fcs., 
DR ova 06s ttlbawehenen Gane aed cewupieree 85% R6L4 Ay 4 KS 
3-4-18 German Govt. W. LL. 5s, (per mks. 5 1.400 ’ gae Fouls 5s, 1905 77 ; 79 LUSTRIA BANK—STOCKS 
1,000,000) “ae watts cscs sees > 4, 1-26 Sao Paulo 5s, 1907.............. 62 63! ‘ - . P 
$-4-18 German Govt, 4% and '%, 1922 (per 1-28 Seo Paulie @ os i a 79° sing | Kes Bid, Offered. 
ts German ‘Govt. 8% to 15%. 1028.2. y “wl! Sao Paulo Xs, 1986 (U. 8. $). 0000... 79 70% | 30 Bank 1” 26 
; etn ol Pnaat tite 15%, aa + éb0 i ig | 23 Sao Paulo Ss (guilders), 1936.......... 400 405 3-4-17 { 
ssi: sol 3K%s (p 3-47.17 3M 
CZECHOSLOVAKIA: 3-4 ; 
ITALY ~ 11 m1 
a - 3 II axa bdo disina Ce alee pao sae ees ? ti 4-17 ~ 
% Italian Govt. 5s, 1925 (Treas.) (per lire ‘ ‘ 3 aa a at isk BOAT oa +4 3-4-17 13 2 
Terres Srapiec sta nate eatddiaa 4 ee Sena Se ee cre eee ee 3 
3-18-26 Italian Consolidated War Loan 5s, . ry: N 
191% (lire)... each ae te GRRMANY GERMANY 
3-4 Berlin 1882-1915, pre-war (per. mks. 3-4-17 ( bank ex div 13 Dy 
JAPAN: 1,000) eee eee ee ee eT ee eee Pere ee 10 11 4-17 D ogi 31% 
- 3-4 Berlin 4s, 1919 (per males. £008)........ 2 3 3-4-17 x di 9 30% 
1 Japanese Govt. 4s, 1931 (small pieces, 3-4 Berlin 1914-1915 (per mks. 1,000)...... 9%, 11 3-4-17 r t ank ex div + 42 
1905) (U. S. $ and sterling) Bede S1% 82% 3-4 een, ere ere ree 614 7%, 3-4-17 9 20% 
Key and Index to Open 9-—Blyth, Witter & Co., 61 Broadway, N. Y. --Leo G. Siesfeld, 25 Beaver St., N. Y 28--McCown & Co., Franklin Trust Bidg., 


Phila., Pa. Phone Rittenhouse 7700. 
y. | tor 8823 (N. Y.) 
30—Morgan, Livermore & Co., 71 Fway, N.Y 
Phone Bowling Green 7460. 
¥. | 31—Seybolt & Seybolt, Inc., 387 Main St., 


Springfield, Mass. Phone Walnut 1736 


¥ 33 Booth, a « soansiage = 32 Broadway, N. Y. 
> Hanover { 2560. 

Y: 34—-Stevenson, Brien & Co., Inc., 50 E. 42nd 

St., N. ¥. Phone Murray Hill 8088 


Fenn & Co., 56 Pearl 
Phone 2-4141 


35—-Thomson, 
Hartford, Conn. 





=p) 


Sts., Hartford, Conn. Phone 2 
37—-Winslow, Day & Stoddard, Inc., 
Orange St., New Haven, Conn. 
6630. See Page 656 
HW". O. Signifies Want Offer 





berty 


St., 


Roy T.H.Barnes & Co.,Pearl & Trumbull 
4123 


173 


Phone 

















WANTED 


200 shares Crane Ice Cream Co. Pa. 
preferred @ 26% 
WM. H. FAUST 


Land Title Bidg. 
Philadelphia. Pa. Tel, 





Spruce 7575 


GERMAN 
and Central European Securities 
Kaufman State Bank 


112-14 N. LaSalle St. 
Chicago, Llinois 























THE SECRET OF PROFITS IS IN P 
FUNCTIONS OF THE BUSINESS, CI 
FUSION AND PRODUCE GREATER P 
A VALUABLE EXPERIENCE and 


J. FP. 








19 West 44th St. ew 





ROPEF INATION OF THE VARIOUS 
EARLY DEFINED DUTIES ELIMINATE CON 
ROFITS rSIDE CONSULTANT BRINGS 
VIEWPO I . ORGANIZATION PROBLEMS 


I WOULD BE GLAD TO DISCUSS YOUR PROBLEMS WITH YOU 


JORDAN 


York City 
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about 20,000,000-0dd yards The imports 
at present come from Czechoslovakia, Aus 
tria, Switzerland and Germany The 
manufacturers, however, are endeavoring 
to build up an export trade and have been 
shipping goods to Western Europe, chiefly 
to Sweden, Belgium and Europe, chiefly 
some to South America 


MEXICO AND THE 
AMERICAS 


Mexican Bonds 

After several lively sessions the advance 
in Mexican bonds came to a sudden halt 
on account of alarming newspaper report 
that diplomatic difficulties between the 
t'nited States and Mexico had arisen out 
of an incident in Vera Cruz, according 
to which the Mexican Government was 
obliged to seize the light and power plant 
belonging to an American company. Thes¢ 
reports coincided with the news that Am 
bassador Sheffield was on his to New York 
and a New York evening paper connected 
the two events in an unfavorable light 

Ambassador Sheffield, who was inte: 
viewed in connection with these newspaper 
reports, contradicted the salient points in 
stating definitely that his journey to New 
York was to be looked upon, contrary to 
the reports, in a distinctly favorable light, 
adding that the relations between the Mexi 
can Government and the United States had 
President Coolidge, in 


never been better 
when asked 


a message from Washington 
regarding the incident, used the same 


words in regard to the relationship between 


the two countries. 

It stands to reason that those who had 
recently acquired Mexican securities, for 
speculative or permanent investment, were 
somewhat alarmed and disposed of thei! 
holdings at a profit The market absorbed 
the offered material easily and Europe, 
which was conspicuous as a buyer last 
week, continued to take bonds in appreci 
ible quantities The bankers are stil 
reluctant to confirm or deny any of the 
favorable news in connection with the pos- 
sible resumption of interest within the next 
few months, but admit that the situation in 
Mexico is obviously improving and com 
ment favorably on the honest efforts of 
the present Administration to put its hous¢ 
in order 


Salvadorean Customs’ Collection 
Collections of Salvadorean customs in 
April amounted to nearly seven times the 
interest and sinking fund requirements on 
the country’s custom lien bonds, it was 
announced last week 


Havana Electric Railway Company 
The balance sheet of the Havana Elec- 
ric Railway, Light and Power Company, 
is of Dec. 31, 1924, follows 


Assets: [’roperties, plant and equipment, 
$66,283,308 ; investments $1,586,976 
cash accounts and notes re 





materials and sup- 








eiv $2,716,057 
plies, $1,713,443; special funds. $968; de 
ferred charges, §& 599: total, $79,029, , 





Liabilities: Six per cent. cumulative pre- 
ferred stock, &20,976,587; common stock 


$14,943,221; funded debt, $20,781,741; 
mortgage on real estate, $100,000; a 
counts payable, $315,707; dividends and 
interest due, but unpaid, $ .TS8O; accrued 
interest on bonds, $245,578; consumers’ 
ind other deposits, $803,906; reserve for 
taxes and contingencies, $2.435,095; spe 
cial reserve, $522,953; reserve for depre 
ciation, $10,975,628; corporate surplus 


> 


86,775,637: total $79,029,833 





















FAR EAST 


Japanese Conditions 

Japan's rapid rise as a manufacturer 
and exporter of cotton goods made from 
raw cotton imported from other countries 
is seen in the January, 1925, customs re- 
port The exports of cotton cloth in that 
month amounted to 29,229,000 yen, com- 
pared with 20,150,000 a year ago Value 
of the exports of cotton cloth in the calen 
dar year 1924 has been officially reported 
at 326,547,000 yen It is interesting to 
note where Japan sells the most of her 
cotton goods, and the distribution of the 
principal purchasers is given in yen as 
follows: 


China P ; ; 137,684,000 
British India ...... : 47,142,011 
Dutch East Indies ..... .. 37,145,000 
Hongkong ....... 19,340,000 


Kwantung bcs neee 15,708,000 

Japan is an important purchaser of raw 
cotton from the United States The ex 
ports from this country to Japan and 
China together in the period between Aug 


1, 1924, and April 17, 


bales, against 537,949 


1925, were 824.1 
the vear before 


AFRICA 


Tanganyika Concessions 


The 
recently 
sions at 22s (§$ 
taken by stockholders 





underwriters This sal 
approximately 


yika_ with 
cash. 


The company will tak« 
of the recent share and 


ing of Union Miniere 


900,000 ordinary 
offered by Tanganyika Co! 
24) per 
none going to 

supplies Tangar 


shares, par 2 


share, were 


$7,850,000 


up its propor 


debenture ffer 
de Haut-Katanga 


liquidate its own floating indebtednes 


devote the remainder to 
Railway 


the Renguella 
Congo order This is 
is to give the Katanga 


rect outlet to the west 


the extension 
to the Belgi 


the railroad whic} 
copper muin¢ 
coast of Africa 


shortening its shipping route. to EBurop: 


2,000 miles 


Rand Mines, Ltd. 


The return to a gold 


Standard me 
loss of premium benefit to the gold minin; 
industry. In 1924, the premium was value: 
at €2,100,000 and represented 5 per cent, 
of total production Unless working costs 
can he decreased, it is I 


said that 


companies will close their mines for 


time being. When the 
per cent 


was £5,000, 000, 


premium w 


seven Rand Mines’ total outpu 
where 


the mars 


working profit was less than 10 per 


News of Domestic Securities 





STRONG bullish market 
prevailed throughout 
the past week, with 
evident signs of bet 
ter public participation 
The upward movement 
resembled in many re 
spects several of the 
weeks experienced dur 
ing the past : Winter 
activity. The rails and 
several high priced in 
dustrials started = the 
forward tendency, 
which took into account as the week 
progressed the oil utility and motor 
groups Excellent railroad earnings, a 
better feeling toward the oil situation and 
an easing of money rates all helped to set 
the stage for the demonstration in utility 
shares which took place in Wednesday's 
and Thursday's trading As a result of 
the optimism which favored the utilities 
electrical equipment stocks received 
marked support, and such issues as Gen 
eral Electric, Westingohuse and Allis 
(‘halmers moved upward Utah Securities 
was perhaps one of the mest outstanding 
features of the week, as in its rapid up 
ward swing it crossed 125 The trading 
on Friday was firm but quiet, and whilk 
there was no further demonstration in the 
utility group, the motor stocks, gave evi 
dence of good support, with possibilities 
of a substantial advance The most im 
portant factors in the continued strength 
despite heavy profit taking were easier 
money and improved trade sentiment 





RAILS 


Vigorous ©uying was apparent through 
out the week in the rail group, with St 
Louis-San Francisco an outstanding leader 
First quarter earnings were at the rate of 
$2.73 a share, compared with $1.57 in the 
corresponding period of 1924 If earnings 
continue at the present rate, almost $11 
should be shown for the year, and as the 
past quarter is not usually the best of the 
year, considerably more than $11 might 
he expected In many quarters it is felt 
that a change to a $7 dividend rate is cer 
tain to take place before the end of the 
veal Southern’ Railway earnings are 
running at the rate of $15 a share and 
the movement in the price of the shares 
has been giving good evidence of the fact 
Ann Arbor shares again became active 
As a result there was an abundance of 
dividend and merger rumors 


Frisco Shows 60 Per Cent. Gain 

The annual report of the St. lLouis-San 
Francisco Railway Company for 124 
shows net income of $6,030,202 available 
for dividends, an increase of $2,267,343, 
0.3 per cent. over the year before After 
deducting 6 per cent. dividends on the 
preferred stock, amounting to $418,512, a 
balance of $5,611,690 was available for 
common dividends, and wi: equivalent to 
$11.14 a share on $0,447,026 outstanding 
common stock This compares with earn 
ings of $6.57 a common share for 1923 
During 1924 the road paid only the last 
quarter dividend of 1% per cent. on the 
preferred stock 

The results of the year, it is stated, indi 
cate that while operating revenues _ in- 
creased only 1 per cent. and operating ex 
penses decreased 2.% per cent operating 
income increased 13 per cent. and non- 
operating income 55.2 per cent Deduc- 
tions from gross income also decreased 12.4 





ol 






per cent Operating revenues ol 
S73 compare with $62,498,085 








operating expenses of $11 
$12,280,065 and gross income of $2 
374 with $18,339,467 

Since the close of the year t is said in 
the letter to stockholders, the road has re- 
ceived the Interstate Commerce Commis- 
valuation of part of the 





sion s tentative 
properties owned and used by it as of June 
30, 1918, amounting to $190,331,909 No 
valuations, however, it is added, have been 
received rom the commission for the 
Birmingham Belt Railroad, the West Tulsa 
Acme & 


felt Railroad and the Quanal 
Pacific Railway, which are included in the 
system 

The company, it is stated Ss preparing 


to file protests against valuations thus fat! 
methods of the 
above 


protesting the 
commission in arriving at the 
figure The commission is contended, 
used pre-war prices in determining the 
value of property and equipment The 
ilso, it is asserted, depreciated 


received, 


commission 
the property from the time of construction 
to the valuation date approximately $40, 
OOO,000, “although it has been greatly im 
proved and has appreciated instead of de 
preciated during the period, and the com 
pany has charged against its income each 
month an amount for depreciation of 
equipment determined in accordance with 


the best practice 


Nickel Plate Income Less 


The annual report of the New York, Chi 
ago & St. Louis (Nickel Plate) shows net 
income of $5,869,246, equivalent to $13.90 
outstanding common stock 
iwainst $6,331,342, or $16.15 a share, the 
ding year Total operating revenues 
of $53,992,435 compared with $57,477,379; 
operating expenses of $40,276,956 with 
$43,938,163 ind gross income of $11,046,- 
516 with $10,442,304 


+ share or 
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Burlington Earns $12.81 

The seventy-first annual report of the 
Chicago, Burlington & Quincy Railroad for 
1924 shows net income of $21,899,828, 
equal, after taxes and charges, to $12.81 
a share on $170,839,100 outstanding capi- 
tal stock. This compares with $19,290,529 
or $11.29 a share, in 1923 After the pay- 
ment of dividends there was a surplus of 














$4,522,133 for the vear compared with 
SIL 917.385 in the precedidng vear 
T) nceome accounts of 1924 and 1923 


show the following: 





i74,S7N $171, 
i334 134,2 


10,718,050 9, 





Operating revenue 
Operating expenses 
Taxes, & 








Operating income $31,998,094 
Other income 3,286, 468 








$31,325,612 


Gross income ’ 
12,035,083 


Int rts & 





$289,409 
17,083, 735 


$203,930 
17,083, 765 


Sinking funds 
Dividends 


In the letter to stockholders Hale Hol 
den, President of the road, says 

‘Decrease in freight revenue was due to 
a general decrease in business during the 
first seven months of the year resulting 
to no smal! extent from uncertainty as to 
the outcome of the Presidential election 
Conditions in agricultural districts during 
this period and throughout practically all 
of the preceding year resulted in a curtail- 
ment of buying power of communities we 


serve, which restricted very materially 
movement of manufactured products 

‘‘In the Autumn, with marketing of the 
new crop at advanced prices, business 
conditions at once improved, but it was 
then impossible to make up the ground 
lost earlier in the yea! Notwithstanding 
the conditions prevailing the first seven 
months of the year, tonnage originating on 
the system increased 1.6 per cent. and 
compared favorably with previous record 
years. Tonnage received from connections 
decreased 8.8 per cent. and contributed 
largely to decrease in freight revenue 

‘*‘A comparison of tonnage with 1923, by 
commodities handled, shows the following: 








Tons. P.« 
Products of agriculture Inc. 724,486 8.3: 
Animals and products Dec 0.17 
Products of mines . Dec 3.4 
Products of forests... Dec 11.27 
Manufactured products .Dec. 487,910 5.40 
Less than carload tonnage. . Inc 3,679 0.22 


Total tonnage , Dec. 705,300 1.62 

‘*‘Decrease in passenger revenue was due 
to general business conditions prevailing 
throughout the year. We carried 417,412 
less revenue passengers than in 1923, and 
the average distance each passenger was 
earried was 1.99 miles less than in 1925."" 

The Colorado & Southern reports net in- 
come of $1,764,689 for 1924,equal, aftei 
first and second preferred dividends, to 
$3.49 a share on 310,000 common shares 
of $100 par. This compares with $836,259, 
or 50 cents a share, on the common in 


1923 





Rail Revenues Decrease 

(jross operating revenues of Class 1 rail 
roads, having a total mileage of 236,550, 
amounted to $486,484,40i1 in March, ac 
cording to reports for the month filed with 
the Interstate Commerce Commission by 
the carriers and reported by the Bureau of 
tailway Economics. This was a decreas¢ 
of $18,886,586, or 3.7 per cent under 
March last year. 

Operating expenses totaled $377,265,486 
a reduction of $13,336,445, or 3.4 per cent 
under those of the same month last year 
Net railway operating income, which is 
what is left after paying operating ex 
penses, taxes and rentals for equipment, 
was $73,116,672, compared with $80,320 
047 in March last vear, or a decrease of 
$7,208 375 

For the first three months this yeat 
Class 1 roads had a net of $203,S8S81,770, 
which was at the annual rate of return on 
property investment of +.48 per cent 
compared with $203,348,527, or 4.61 per 
cent., for the same period last year The 
return on the tentative valuation of the 
Interstate Commerce Commission of $20,- 
544,000,000 was 5.14 per cent. for the first 
quarter and 4.61 for March 

Earnings by districts for the first thre« 
months, with the percentage of return 
based on property investment on an an 
nual basis, follows: 








Per 

Earnings. Cent 
New England region $8,737,171 5.69 
Great Lakes region........ 37,361,308 5.29 
Central Eastern region. . 39,396, 784 4.47 
Pocahontas region ....... 13,868,659 6.72 
Total Eastern district.. 99,363, 5.10 
Total Southern district... ..41,048, 5.71 
Northwestern district . 11,967 2.11 
Central Western region. .31,427 3.65 
Southwestern region ..... 20,074 4.39 
Total Western district. . 63,469,152 3.36 


Twenty-eight Class 1 carriers operated 
at a loss in March, of which eight were 
in the Eastern, one in the Southern and 


nineteen in the Western 
ruary twenty-seven had operating defi 
March xpende 


Class 1 carriers in 


district In Fel 





$169,936,609 for maintenance, a decre: 


of nearly $3,000,000, or 
der March, 1924 


Maintenance of way 


é per cer 


penditures alone in March this year 


taled $61,090,200, an increase of $1 
400 over the same month last year 
penditures for maintenance of equipmen 


totaled $108,846,370, a decrease of $4,-+.)! 
900 compared with March one yea i 


Carriers in the 


net operating income in 
compared with 
Freight traffic in th 
March t 
incomplete reports, was 


119,589, 
March last year 
Eastern district it 


cent. under last year 


revenues of the Eastern 
$242,799,409, a decrease 


under March the year 


Eastern district had 
March of $36, 


$40,965 4: 





according 
about 6.5 p 


Gross operat 


carriers totaled 


of 5.9 per ent 
before Operating 


expenses totaled $190,212,426, a decrea 


of 5.2 per cent. under 


last vear 


the same nonth 


PUBLIC UTILITIES 


A strong utility 


ground Consolidated 
decision of the Federal 


entitled to earn an & pert 
the prevailing value of its 
rate, earning 


allowance for the $1 gas 


year were equal to $7.48 a shar« | 
felt by some that as soon 


the 


market prevailed 
throughout the week; and asa result prac 
tically every member of 


court that it wz 
cent retur! 
property Wi 


us the 


is finally decided the company will increa 


its dividend rate to $7 
others, however 


demonstrated an extraordinary ri 

whether warranted or not, to a point some 
SO degrees above the year’s low The 
movement which started in the earl pa 


of the week in the utilities as a re 
carried prices 


to levels WH 


earnings’ increases soon 
a result of speculation 


present 
warrant such an increase 


In the opinior 
earnings do n 
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PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued INDUSTRIAI YD MIS.—BONDS—Continued 
Key Bia. Offered. Key Bid. Offered K t fered 
19 Alabama Power Co. 5s, 1946 98% 99% 1 West Va. Lt., Heat. & Pr, Co. Ist 6s,°29 97 100 1 ck Ist ts, 1943 N7 yz 
i ‘teen ag Lt. & Peer, Co., Ltd. . " 1-19 West Va. Urilities Co. ref. ext. Gs, 1935 96 oS 1 i : :* f Mee 28 s v0 
ist 5s, 1962... Kp : "  gsy, 8914 10 Wilmington & Chester Trac. fs, 1933.. 94 96 1 és. 1937... : 101 124K, 
10 American Gas Co. 7s, 1928 160 170 10 Wilmington & Phila. Traction 5s, 1963. 86 SS m . vd 
10 Amer. Gas Co, deb. 6s, 2016 984, 9915 1 Yarmouth Lt. & Pr. Co., Ltd., Ist 5s,"37 0 & S7 12 Cpn. 7s, 1970, A : tits 
10-28 Amer. Gas Co. s f. sec. 7s, 1934 103% 104% | ! er as L —— & Power Co., Ltd., Ist a a a s. f. 5s, 1952 S4 Xti 
10 American Railway 5s, 19 9S 99 & ref. Ss, 19 . . 9 0 1 ieb. 6S, 1938 4 Marky 
1 Appalachian Power Co ist 98% 99 a lise _ 
1-19-10 Appalachian Power Co. deb. 93% 94 RAILROAD—BONDS REAL ESTATE—BONDS 
19 Arkansas Light & Pr. Co 103 105 Key Bid. Offered aa Bid. Offered 
19 Ark. Lt. & Pr. Co. Ist l. & M4, 98 28 Altoona & Logan Vaiiey El. Rwy. 4s,'33 8-13 Bonds Interested 
1-19 sssociated Gas & El. Co 102 103 1 Atlantic & Danville Ry. Ist 4s, 194s. 7 x0 13 issues Inte ed 
I “ae Lt., Heat & Pr. ’ ain 1-5 Butte, Anaconda & P. Ry. Ist 5s, 1944. 914-92! A Nene interest ; 
S are aaa nee a6 . " Fi ne - —~ 3-25 Cp. (a ssues) in 
io Bloomington, Decatur & Cham} yaign Ry : paver - a Leno o- eae Pai 0 ion an 13-25 issues) Inte ted 
: “gene ‘ > i i SAS ue . Ss ‘ ‘ er Inte te 
1 merttenien tee a it Cn. tnt Se i932. 92%, = 4 Central Pacific 4% sts cccensesescces i3u%, T4 4 4 carl he 
10 Buriineton Gas & Lt. te. 1055. 92. O4 1 Central \ ermont R. R. ist ref. ap 1930 984%, 44 v4 4 issues) Inte { 
i Carolina Power & Lt. Co. Ist 5s, 99% 10014 ! ’ pi Pog can Ry. Potts Creek sranch ‘a a 
0 Central of Georgia 5s, 1!45 964, 98 1 Caan para & WwW al R ‘Ist 5s. 1965 = 743 IN VI [MENT TRUST —BONDS | 
10 Central lowa Pwr. & Lt. tis, 1944 99 100 \ ota ieee & W. Ry. zen. 5s. 1936. Ox! oott Key i fered. 
1-19 Central Power & Light Co. 1st 6s, 1946.. 99% 100% Mapas Nie ole ni ea Daaatati 2 <2 | Inter ica, secured series l 
1-19 Central Pr. & Li. Co. Ist lien & ref. 2 Dayton Union Ry. Ist 4s, 1949.... és SS 90 b 
6s, 1952..... ; : 98% 99% 32 Det., Tol. & Ironton R. R. Ist 5s. Intereste:l 16 1(M HWA, 
6 Cities Service Co. > B a. 2 Elmira & Williamsport Ist 4s, 1950. SS ) 16 r om 
6 Cities Service Co. deb C ; “ 3 16 OY rT 
- . i Florida Southern R. Ist 4s, 1945.. 87%, 89% 
6 Cities Service Co. deb D 101% 102% > os ; va 4 -* 4 a 
6 Cities Service Co. deb. E 113% 114% r F — ry ys & ¢ en and —. 265 2 BANK AND ' ! COMPANY—STOCKS 
\ Columbus Ry., Gas & El. Co. 1st 4s, °36. ge O4 —, = ac. (gtd. om. of Can.) - oe as B) 14. Offered 
1-19 Consolidated | Cities Lt., Pr. & Trac. Co. _ 1 Grand | Tr. Pacific Mountain or Prairie , 14 ae 
Ist 5s, 1962.. hake “ i 79% S014 Sec, 2d 5 1955 =H =e 14 Of Us 
i . y eec, OU, Dae Usiccieaeen ee itty ‘ é] iti) 
19 ‘ ‘onsumers Elec. Lt. & Pr. Co. (N. O.) 93% 95 1 Great esther Ry. of Can. ist, 4s,'34 87 R84 rn 1h 
19 Continental Gas & El. Co. Ist col. és,’27 99% 100% | | Gulf Terminal Co. (Mobile) Ist 4s, 1957 082 14 r40 saw 
1-19 Continental Gas & Elec. Go. ref. 6s, 1947 98% 99% | 28 Indianapolis, C. & D. El. Ry. 5s, 1952. . #0 14 24) 24 
1-19 Continental Gas & Elec. Co. col. 7s, 1954. 101% 102% Lt Kanawha & West Va. R. R. Ist 5s, 1955 914 1 14 at . 
19 Dayton Public Service Co. Ist 7s, 1942 104 ae I Ken. & Ind. Term. R.R. (stpd.) 4%s,"61 85144 87 20-% ante or 2 
oR Elec. Company of New Jersey 5s, 1947 92% 9214 ! Ken. & Ind. Ter. R.R. (unstpd.) 4%s,'"61 79 §1 - = — 
i - 4 : , 4 © ; ae gs ( > Islan: 1 “ eat " 
i Gen. Gas & Elec. Co. Ist 5s, 1925.. Paid off. : — — R. R. — — Ist — Aes 14 oe 
ren. s & Elec. Co. conv. 5s, 1932 . 101 W.O. Macon, Dub. & Sav. R. R. Ist 5s, 1947 79 81 
Gen. © isleo Co. gocanad te, 1929... 99% 100 1 Midland Valley R. R. Co. Ist 5s, 1943. 91 92 INSURANCE—STOCKS 
1 Gen. 2c. Co, income 7s, 1934... C alled Feb. 1 New Orleans Gt. Nor. R. R. Ist 5s, ‘55. 60 62 Ke : eto 
I Gen. Gas & Elec. Co. sinking fund, 1942. 103 104% 1 N. Y., Penn. & Ohio R.R. 1st 44s, 1935 9614 97% 21 . 
i Georgia ‘Yower ( go As, 1952. . 1a 28 Newark Passenger Ry. 5s, 1930.... X81, 21 o 
Georgia Lt., Pr. & Rys. ist lie n ‘Bs, 941. ‘ - % aise ‘ 2 9 21 
9 Great Western Power ts, 1952......... : vig gg 47 ist 4s, 1943.... 91 ee 4 T ik 
te Wis.” % ae . 2 a. & N. Y. Canal Ist 4s, 1939....... 95 97 - 16 ©) 
= ee oe ee oe ee “4 i Pere Marq’e R. R. Lake Erie & Det - . a 
19 Inter state Power Co. gen. 7s, 1934.... 1 m gy 4 = He’ co. 7. ts - soe? Re om ae pa 21 <3) 
spate > Pp re ‘o e y is ¢ led, & 2 . st ser. é 4 ‘ . » i 
19 Interstate Power C< I t mtg. ts, 1944. ° Pitts. Char. & Yough. gen. 4s, 92 on 4 1 real 
22 Kansas City Ry. Ist 5s, 1944 2 Pitts., Cin., Chi. St ie ty. e 1 ed 
= sanens Coy Ee. 2S Ge, 1000. : a 11 344s, 4s, 414s, 1930- i963, “A” to “J... Want Offer | 21 5, "0 
a2 Kansas City Ry. 7% notes 0 bes Lael , St. Louis Bridge Co. 1st 7s, 1929. 106% 107% “ fcc 41 4) 
10 Lansing Fuel +o ds, we ssa —* on” ! Southern Indiana Ry. Ist 4s, 1951. 72% «73% > 1M ) 
cam Foon linge —e Sgt AE ogg ag 2 ge . 1 Spokane Internatl. Ry Co. 1st 5s, 1955. 83 K5 21 it 7 
10-28 Luzerne Co. G. & Elec. Co. Ist ref. & . a : +4 
imp. 5s, 1948 Os, 100 1 Stephenville, & S. Tex. Ry. Ist 5s,'40. S9 oO >1 
. Se, 1 ‘ b~ : = ; ao 
10 Luzerne Co. Gas & Ele« s. f “a "44. 10314 104 2 Sunbury & Lewistown Ist ds, 1936. 90 92 sR—STOCKS 
it) Luzerne Co. Gas &Elec, Corp. Ist & "ref. 1 fampa Union Station Co. 1st 5s, 1940 90 W.O Bid. Offered. 
6s, 1954 .. : 103 105! 1 Toledo Terminal R. R. Ist 444s, 1957... . So 90 Key , +h, 
ig Louisiana Power Co. Ist mtg. fis, 1944 95 96 2 Toledo, Walhonding Val. & ©. Ist 4s,'42 90 92 b mpany S1°% So5°M 
19 Mississippi Pr. & Lt. Ist & ref. ti4gs,'45 96 98 2 United New Jersey Canal Ist 4s, 1929 97 9s > 4 om. ex. di 114 16% 
5 New Amste’“dam Gas Co. Ist cons. 5s,’4S 90 92 1 Vicksburg, Shreveport & Pacific ty. ; ng Company ' 
28 New Chester Water Co. 5s, 1945 : ) 1 oe a ee ra ee 100 101 1-7? ing ex div 10 05 
, oe sae a eee FA 1 West. Pac. R.R. Corp. Sec. notes 4s,’3 91% 92% | 7 fining Co a > eae 
; woe oe Cal go ae ge os 90 100 1 West Virginia & Pitts. R. R. Ist 4s,'90. 821% 84% | 1-7 gt Ia ¢ pi 
» Nevada Cal. Elec. 63s, 1946 1 Wisconsin Central Ry, Co. ref. 48°59. 74% 75% 1-7 g 7% D y- 
9 Nevada Cal. Elec. 6s, 1950 oe ORS, 9914 2 ‘ , S% pf uD} ’ 
19 Newport News & Hampton Ry. G. & 1O7 Tal oF 
i. Co. Ist & ref. 5s, 1944 an x9 INDUSTRIAL AND MISCELLANEOUS—BONDS TRI LITY—STOCKS 
1 North Carolina Public Service Co. Ist Key Bid. Offered Ke Bid. Offered 
& ref. 5s, 1934 P ‘ 91% 92% 1 Adams Express Co. coll. 4s, 1947...... 77 78 19 mi 8 84 
i North ¢ arolina Public Service Co. 1st 13 = industrial issues, bonds, stocks & 1-19 ew cum, pf. 6 s SS 
& ref tis, 1954... ~~ 92 04 pfd. stocks ‘ ee re ee Interested if on j Hy 
t North Carolina Publie Service Co. 1st 13 \ll reorganizations, issues, certificates a ym. (kK) tf O 
& ref 4s 944 - x 97 100 of deposits, &c... on Interested | u pf. 7% ) 4 
i9 Northern Ohio Power Co. col. 7s, 1935 S64 8714 20 Baltimore, Ches. & Atlantic 5s, 1934 54 6 i tic. pf 1% oe 
By) Ohio Power Co. deb. 6s, 2024 92% 93% i Bear Mt. & Hudson River Bridge Ist 1-19 
Th Ohio Public Service Co. 5s, 1954 9144 921% Mtd. 7s, 1953 mice S 100,102 13 ni 
" Pacific Gas & Elec. 5%s, 1952 101%, 102 1 Beaver Mills, Inc., Ist s. f. Ser. A 7s,'44 xb 91 19 ne re 
' Part Shoals Power Co. Ist 5s, 1952 934%, 95 1 Beech Creek Coal Coke Ist s. f. 5s. 94% 96) 1-19 I ( ) 4 
10 Phila. Co. cons, 5s, 1951 (stamped). 96 v7 1 Biltmore-¢ ‘omumadore Hotels (N. Y.) 2 1-19 ( um vf ’ oy 
0 Phila. Suburban Gas & Elec. 6s, 1945 103 103", Ist shld s. f. Ts, 1934...... Oe a 94 99 1-19 ( im. p ; yi: 
Ww Phila. Sub. G. & E. 5%s, 1955 101 102 13 Botany Consol. Mills, Inc., 64s, due "34 9414 9614 1 rk age > 
10 Phila. Suburban Gas & Hlec. Ss, 1960 9s 100 13 Chakin-Sachs . dec te : 1 I ‘ ‘ 
10 Phila. Suburban Gas & Elec. 6s, 1969 1038 103% 1-19 Guaseces on Ge a poh ag "34 Yi 3 6 “ titty 
19 Pine Bluff Co. 1st Mtg. 5s, 1954 91% 93 1-19 Cond Mach, Seek ie at ee ie es ae ; . SR, 
19 Pine Bluff Co. Ist 6s, 1942 10014 102 1 inuk. Miatnke i ee ee ee | OS é 
9 Public Light & Pwr. Co. Ist 5s, 1945 7 677 ee ae ee 6 OK OT nee B i% 
em ‘ : ne 935 gi 20 Cleveland Discount is, Series A. , ob 60 \ \ K 
hl Quincey Gas, Elec. & Heating 5s, 1935. _—o 20 Cleveland Discount fs, Series H. T 7s ‘ 0 
10 Roanoke Gas & Lt. Co, Ist 5s, 192% 9944 100 20 Cleveland Discount 6s, Series B...... 7H 7S I WK 2 . £ 
0 Roanoke Gas & Lt. 5s, 1927 ? 99% 99% | 1 Continental Sugar Co. Ist s. f. 7s, 1988. 91 93 : bcschdtbangs 19% os 
0 toanoke Water Works Ist tis, 1936 gery = 97% lag e LC. K.)s shies *¢ . ies 9 : le a 
10 Rockford Gas, Lt. & Coke 5s, 1959 Rg 4 oe Pays Asm ager S on 2: gy 3S 54 WY, 1 a 14%. a ms 
* eae ges 936 ; ; ( ou a eC « <iourn orp, st tis, 9350 Sv {y] 1 prior p (70. ~ 
J oan ki ~g Ps ge oe + ost 1 Hooker E lec troc — or. Ce: tt a. £. oe i partic. pf. 7% 1 “ 
28 Schuylkill Traction 5s, 1943 33°46 —— Ss) a sg ‘ I-19 pt. 6% “t m2 
28 Scranton Rys. 5s, 1947 ; 14 soy | ! Keystone Stl. & W. Co. Ist s. f. Ss, “41. 101% 102! 19 Se m 64 15% 
t Sierra & San Francisco Power Co. 2d ud Ee 1 Mallory Steamship Co, Ist 5s, 1932.... 82 S5 1 0% pd. rets ° Ail 
~ 8 BK 9 in49. ’ , a 77 [a 1 Midland Stl. Prod. Ist s. f. conv. es tS. 104 107 6 14 98 
i South Carolina G. & E. Co sy 6s, ‘42 7 92 oo Gankis a ae a aa a — - tr 
{ South Carolina G. & E. Co. ev. &s, "32. 6 88 I Nova Se tia Sti. & C. Co.,Ltd., 1st 5s,’59 = 73 75 m pf. 6% 7 75 
” Southern Cal. Edison 6s, 1943. .see. 102% 102% 1 Ohio State Tel. Co. cons. & ref. “a 1944 0 I, Ltn, 19 poss pf. te Al on 
16 Tidewater Pow. Co. Ist & ref. Ser. A 1 Park & Tilford deb. s. f. 6s, 1936... w% " 1-19 \ cum. pf... 107%, 111 
fis, 1942 ° . 99%4 . i Sen Sen Chiclet Co. Ist s. f. 6s, 1929.... 96 1 ld cum, pf. 7% 120 W.O 
10 Tidewater Pow. Co. s. f. deb. Ts, 99 99% 1 Shaffer Oil & Ref. Co. 1st conv. tis, '29 914 1 B cum, pf. 37 94 97 
1 United Lt. & Rwys. Co. ist & ref : 95% 96% 1 Shelton Looms Ist 7s, 1936..... ee SF 91% i Rys. Co. pf v7 si) 
{ United Lt. & Rys. Co. Ist & cons. 6s,"52 98 98% 1 Taylor-Wharton I. & S. 1st s. f. 6s, °42. Ww 9 I Us Os 
2 Utica & Monawk Valley ist 44s, 1941 78 79 1 Troy Laundry Mach., Ltd., s. f. Ss, ‘26 0 ' p pf. 7% GR 1 
ED Vicksburg Lt. & Traction Co. Ist 5s, ‘32 &% 90% 1-19 Van Camp Packing Co. 1st s. f. &8s..... 8 1 } m. 5% ree 4 
Key and Index to Open 9—Blyth, Witter & Co., 61 Broadway, N. Y. | 18—Leo G. Siesfeld, 25 Beaver St., N. ¥ 28—-MecCown & Co., Franklin Trust Bldg.. 
Securit Market Phone Whitehall 2140. See Page 672 Phone Broad 3974. See Page ¢ Phila.. Pa. Phone Rittenhouse 7700 
° . or 93 y 
. : y 10-—Stroud & Co., 1429 Walnut Street, Phila. | 19— John Nickerson & Co., 61 Bway, N. } P O0e0 N. Y. 
1-- heen > Co., Jae Pesntene. = Phone Rector 6528 (N. Y. Phone Bowling Green 6490. 30— Morgan, esa aaa N. ¥ 
le € 672 - ~ * P ' | bowling e 5 
2 £ we. Pe ee 2101 N ; pes ‘Bae 1— Dillon Read & Co., 28 Saelon St., N. Y. | 20—-Steelman & Berkins, 20 Broad St., N.Y. | ” ‘ 3 re o ¢ "387 Mein 2 
2 E. W. Frene ‘0., 210 No. Amer. Bidg., Phone John 3000. Phone Hanover 7500. é Don & Seyoen, ine. Soy Main St., 
Phila. Phone Walnut 6844. See Pagc672 12—Minton & Wolff dSt.. N.Y ie ‘ oe | wringfield, Mass. Phone Walnut 1736 
‘ : “ pity * 2—-Minton olff, 30 Broad St., N. Y. 21—-Gude, Winmill & Co., 11 Wail St., N. Y. | 
3 —C. B. Richard & Co., 29 Broadway, N. Y. Ph B ie Pre ery re 33---B Snyder & Cu., 32 Broadway, N. ¥ 
Phone Whitehall 0500. See Page 672 one Broad 4377. See Page 652 Phone Hanover 7520. , ; D560. ap, SF 
> - q ‘ a e- 7 * ” | e Hanove 
4—J B. Sulli & Co., 42 Bway. N. ¥ 13—Morton Lachenbruch & Co., 42 Bway, | 22--A. S. H. Jones & Co., 56 Wall St., N.Y. | , a a os 
erome B. Sullivan 0., 42 Bway, N. ¥. N. Y h H : + a | 34 tevenson, Brein & Co., Inc., 50 E.42nd 
h es “ate a i. Be one Hanover 5600. Phone Hanover 0906. Sce Page ¢ “ = : 
Phone Hanover 0600. See Page 672 14—Clokey & Mi =< r eee N. Y. Phone Murray Hill 8088 
5-Tobey & Kirk, 25 Broad St., N. Y. ee ee ae ens Be 3—Abraham & Co., 120 Broadway, N.Y. | 35 Thomson, Fenn & Co., 56 Pearl St., 
Phone Broad 5160. See Page 652 bsnl oo ‘i one Rector 7200. Hartford, Conn. Phone 2-4141 
6—Henry L. Doherty & Co., 60 Wall St.,N.Y. | 15> Watson & White, 149 Broadway, N N. Y, 24—McCann & Co., 50 Broad St., N. ¥ | 36—-Roy T.H.Barnes & Co.,Pearl & Trumbull 
Phone Hanover 1600. See Page 672 Phone Hanover 0880. See Page 656 Phone Broad 1527. Sts., Hartford, Conn. Phone 2-4123. 
7—Farr & Co., 90 Wall St., N. Y. 16—Bull Bros. & Co., 50 Pine St., N. Y. 25-—May & Co., 15 Broad St., N. Y. | 37--Winslow, Day & Stoddard, Inc., 173 
Phone John 6428. Phone John 0606. Phone Hanover 1709. Orange St., New Haven, Conn. Phone 
J a. ae . 9 . a ; ter CRE . . Pee 
8 —John J. O’Kane Jr. & Co., 42 Bway,N.Y. | 17—J. S. Bache & Co., 42 Broadway, N. Y. | 26~-Baker Kellogg & Co. Inc., 120 Bway, N.Y. | erty 6630. See Page 656 





Phone Hanover 6320. 


Phone Hanover 3600 





Phone Rector 4866. 





O. Signifies Want Offer. 















654 


THE ANNALIST 


Monday, May 11, 1925 





ranted by the earnings of most of the 
companies 


Western Maryland Net 

The Western Maryland reports net in 
come of $574,147 for 1924, equivalent to 
$3.23 a share on $17,742,050 7 per cent 
cumulative preferred stock on which no 
dividends have been paid to date. In 1925 
net income was $1,671,168, or $9.41 a pre- 
ferred share and 5 cents a share on $49, 
426,008 common after allowing dividends 
on 7 per cent. first preferred and 4 per 
cent. on second preferred 


North American Company 


The largest gross and net earnings in 
the history of the North American Com 
pany were reported for the twelve months 
ended March 31. The gross amounted to 
$81,930,010. Net earnings were $33,008, 
27. In the previous fiscal year gross earn 
ings were $77,377,079 and net $29,014,439 

After interest, preferred dividends of 
subsidiaries and minority interest there 
ras available for depreciation reserves, 
dividends and surplus $18,761,461, against 
$16,671,891. 






INDUSTRIALS 


The continued advance last week in the 
shares of the Atlantic, Gulf and West Indies 
“ompany was due to the expectation of 
good business during the usually dull Sum- 
mer months Building activity in Florida 
wil! benefit the company to a large degree, 
as many shipments of building material to 
that State are expected. Improved condi 
tions in the steel industry helped 
strengthen such leaders as Gulf States 
Bethlehem and United States Steel The 
new shares of American Car and Foundry 
moved into higher ground, and the belief 
is prevalent that the dividend rate will 
soon be increased to an $S basis. The out 
look for equipment stocks has brightened 
materially, due to the contemplated pur 
chasing of 25,000 freight cars in the Chi 
cago district Goodrich shares reflected 
the advance in the ptices which took ef 
fect on May 1 The company is finding 
itself ale to improve its financial position 
substantially, and it is believed that earn- 
ings for the six months ending June 30 
will be around $6 a share In well in- 
formed quarters the opinion is voiced that 
dividend resumption is not more than a 
few months off American Chicle again 
resumed its advance as prospects point 
more and more directly at dividend re 
sumption 


Vivaudou Deficit 
V. Vivaudou & Co. in its annual report 
shows a deficit for 1924 of $444,887. as 
compared with net income of $57,530 in 
1925. Gross sales fell off approximately 
“) per cent., equaling 725,953 in 1924, 
compared with $6,741,182 in 1928 








Chain Store Sales Gain 

Sales of chain stores for April have 
maintained a steady pace above those of 
the same month last year and in practical- 
ly all cases of corporations which have 
reported the sales for four months have 
been considerably above those for the four 
months’ period in 1924 

Following are the tabulated sales for the 
largest of the chain stores for April 

1925 1924 

k. W. Woolworth & Co.$18,890,316 $17,258,497 
S. S. Kresge & Co 7,369, 780 
McCrory Stores Corp 2,255,113 1,086,711 
G. R. Kinney Co 1,921,928 1.861,053 

The comparisons for the first four 
months of the year are as follows 

1925 124 

Fk. W.) Woolworth & Co. $64,863,172 $58,729,761 
Ss. S. Kresge Co 28,778,005 25,710,671 
McCrory Stores Corp 7,743,891 6, 888,2. 
a. R. Kinney Co 5,250,555 4,782,250 






Mack Trucks’s Position Good 

Mack Trucks, Inc., reports net profit of 
$1,754,869 for the quarter ended March 31, 
1925, after all expenses and charges fo! 
depreciation, maintenance and Federal! 
taxes. After allowing for the regular divi- 
‘ends on preferred stock, a balance equal 
to $4.33 a share was reported earned on 
the 339,730 shares of common stock out 
standing In the first quarter last year 
the earnings were equal to $4.40 a share 
earned on the 2S83,10S shares of common 
stock outstanding at that time. 

The financial statement of March 31 
follows: 

Assets 
Cash $3, 770,807.00 
Receivables 13,202 457.20 
Inventories 18,858, 763.25 





Total current assets $35,832,117.48 
Lalance due from employes un- 

der stock allotment 2 1,526,673.72 
Investments er bead 182,377.89 
Real estate, plants and equip 11,090, 735.05 
Deferred charges , 384,572.14 
(iood-will, patent rights 2,434, 864.04 





$51,451,341.22 
Liabilities 
Current liabilities 
Reserve for taxes 
Reserve for contingencies 
Capital stock 
Surplus 


$4,298, 000.35 

996, 348.66 
7,589.70 
18, 149,214.25 
26,960, 170.26 





$51,451,341.22 


The statement says that the volume of 


business for the first quarter showed a 
gain of more than 30 per cent. compared 
with last year, and that prospects for the 
second quarter indicate a larger volume 
of business than during the first quarter 


Martin Parry Decrease 


The Martin Parry Corporation reports 
net profit of $51,262 for the quarter ended 
March 31, 1925. This was equal to 41 
cents a share earned on the 125,000 shares 
of no par value stock outstanding In the 
first quarter of 1924 the company reported 
earnings equal to $1.39 a share on the 
100,000 shares outstanding Earnings for 
the first quarter of 1925 were equal to 
only one-tenth the annual dividend rate 


of 34 


General Motors Earnings 


Earnings of the General Motors Corpo- 
ration for the first quarter of 1925 show 
a falling off compared with the same pe- 
riod last year, both from the standpoint 
of gross income from sales and net profit 
available for the capital stock After all 
deductions and allowing for dividends on 
the preferred stock the company reported 
a balance equal to $3.08 a share earned 
on the 5,161,599 shares of common stock 
outstanding. This compares with $3.42 a 
share on the common stock in the same 
period last year The company, however, 
states that earnings for the current quar 
ter will make a much more favorable show 
ing than those for the first three months 
of the year 

‘The chief items in the statement sub- 
mitted to stockholders covering the first 
quarters of 1925 and 1924 follow: 

1925 


1924 
Sales of cars to deal- 
ers, units 155,432 215,550 
Dealers’ sales to 
users, units 135,883 140, 786 
Net sales value $143,971, 744 $178,046,250 


Net after taxes 17,811,239 19,400,956 


Earned on common 


stock 15,900,879 17,660, SS7 
Dividends paid, all 

issues . 9,652,162 7,924,143 
Profit and loss sur- 

plus 90,270,006 132,176,113 


In its official statement to stockholders 
the company says: 

‘“‘From the above comparative figures it 
will be noted that sales to dealers in the 
first quarter of 1925 were substantially 
“0,000 cars in excess of sales to users, 
whereas in the first quarter of 1924 such 
excess was substantially 75,000. This was 
occasioned by the corporation's production 
policy adopted a year ago of keeping its 
manufacturing program in close harmony 
with the trend of sales to consumers. It 
is evident, therefore, that the corporation 
enters the second quarter of the year, 
which is the period of heaviest retail de 
mand, with subnormal stocks In the cor- 
responding period last year stocks in the 
field were excessive, necessitating a great 
ly curtailed production schedule 

‘*‘Both sales to dealers and sales to users 
have been influenced by the fact that the 
Chevrolet division introduced a new model 
at the beginning of the year, and, as is 
usual with the introduction of a new mod 
el, it was impossible to bring production 
up to the point of meeting sales demand 
during this period. The Chevrolet division 
is now running at capacity, and is even 
under those circumstances unable to close- 
ly meet the demand for the new model 

“The corporation’s sales for the second 
quarter will be substantially in excess of 
sales for the first quarter, and this will, 
of course, reflect like improvement in 
earnings. 

‘Cash and Government securities aggre- 
gated $100,916,156 as of March 31, 1925. 
and has at this date increased to approxi 
mately $125,000,000, and compares with 
$29,399,991 as of March 31 last, at which 
time the corporation had $15,000,000 in 
bank loans outstanding, whereas at the 
present time it has no indebtedness what- 
ever except its current accounts payable - 






Aegewi Profit Increases 


The annual report of the Atlantic, Gulf 
and West Indies Steamship Lines and sub 
sidiary organizations for 1924 makes a 
more favorable showing than that for the 
previous year, due to the more favorable 
conditions which prevailed in 1924 The 
annual statement shows a gain of $2,426,- 
100 in operating revenues, and an increase 
of only $924,846 in operating expenses, 
which resulted in a gain of $1,491,253 in 
net operating income 

The comparative consolidated income ac- 


count for 1924 and 1925 follows: 


1924 1923 
Operating revenue $27,714,301 $25,288,201 
Operating expenses 24,351,958 23,417,112 


$3,362,342 $1,871,089 


Net ope! income 
401,301 452, 68N 


Other income 
Gross income $3,763,644 $2333, 777 
Deductions 

Int. on bonds, notes, &¢ 

Rentals & miscl. items 


1,470,486 1,583,804 
38,317 891,258 
$2,408,804 = $2,475,127 
Net income for year. $1,354,840 
* Deficit 


Total deductions 


*$141,349 


The consolidated balance sheet as of 
Dec. 31, 1924, shows net current assets 
valued at $5,204,605, including $1,627,496 
eash on hand and in bank, and current 
liabilities aggregatine 2 222 O55 The 


satement shows that during 1924 the com- 
pany reduced its funded debt and notes 
payable by $3,110,583. The statement also 
showed that the company owned sixty-four. 
ships on Dec. 31, 1924, while four ships 
were in the course of construction. The 
fleet of twelve tankers was employed dur- 
ing the year 1924 with operating results 
showing improvement compared with the 
previous year. 

Franklin D. Mooney, President of the 
company, in a statement to stockholders 
said: 

‘*Based upon the operating results dur- 
ing the year 1924, together with terminal 
improvements and additions to the com- 
pany’s fleet which are under way, the 
company looks forward with confidence to 
a continuation of satisfactory results for 
the year 1925."' 


Pacific Oil Shows Strength 

The statement of the Pacific Oil Com- 
pany for 1924 shows substantial gains in 
gross earnings and net profit compared 
with the previous year, according to the 
official pamphlet report submitted to 
stockholders yesterday by Paul Shoup, 
President. After all deduetions, including 
reserves for depreciation, depletion and 
Federal taxes, the company reported a 
balance equal to $3.40 a share earned on 
the 3,500,000 shares of capital stock out- 
standing. This compares with $2.25 in 
1923. 

The general balance sheet shows net 
current assets valued at $15,335,291 and 
net current liabilities of $6,113,557, leaving 
the company working capital of $9,221,- 
734. Ato the close of 1923 the company 
reported current assets of $11,569,976, cur- 
rent liabilities of $7,105,972, and net work- 
ing capital of $4,464,004 On Dee. 31, 
1924, there was a profit and loss surplus 
of $13,099,999, against $8,443.76 at the 
end of the previous year. 

Details of the income and expense ac- 
count for 1924 and 1923 are given in the 
following table: 

1924. 192% 

. $23,448,932 $19,876,001 

9,821,341 8,806,340 


Gross earnings 
Operating expenses 





Ordinary taxes 1,161,148 1,233,900 
Profit TrerrTyT TT Troe $12,466,443 $9,835,761 
Other income 3,230,978 2,564,045 


$15,697,421 $12,399,806 
3,133,850 2,904,579 
669,806 357,116 
.$11,893,765 $8,938,111 
7,000,000 7,000,000 





Total income 
Depr. and depl. res. 
Federal tax reserve.... 


Net profit 
Dividends 


$1,938,111 


Surplus $4,893,765 

Commenting upon conditions in the Cali- 
fornia oil field in general, Mr. Shoup, in 
his statement to stockholders, in part said: 

‘The unusual production in Southern 
California incident to the development of 
the Santa Fe Springs, Huntington Beach 
and Signal Hill fields at substantially the 
same time have passed the flush period, 
and later developments of Torrance and 
Rosecranz and Dominguez fields discover- 
ies do not offset decreases in the older 
fields. There have been no discoveries in 
other sections of California increasing pro- 
duction in a material way. AS a result 
there has been a steady diminution in the 
output during the last year, the average 
daily production for January, 1924, being 
674,597 barrels, and for January, 1925, 
604,622 barrels, a decrease of 69,975 
barrels per day. As a result the base 
price of $1 per barrel effective Feb. 5. 
1924, is at this writing, April 16, 1925, in- 
creased to $1.25 per barrel, with large in- 
crease for oils of lighter gravities."’ 

Commenting upon earnings and expenses, 
Mr. Shoup said 

‘‘The increase in gross earnings is due 
principally to increase in market price of 
oil. During the entire year 1923 the base 
field price for crude oil (of gravity 
ranging from 14 to 17.9 degrees Baume), 
at the wells was 60 cents per barrel On 
Jan. 22, 1924, this hbase price was _ in- 
creased to 8) cents per barrel, and on 
Feb. 5, 1924, to $1 per barrel 

‘“‘These increases were due partly to de- 
crease in the production in the Southern 
California oil fields and partly to an in- 
crease in demand. The production for the 
State of California during the year 1924 
showed a decrease of 12.77 per cent. over 
that for the year 1923; the State's produc 
tion for the year 1923 showed an increase 
of 88.SS8 per cent. over that of 1922. The 
production in December, 1924, was 15,- 
795,126 barrels, in December, 1923, 21.- 
899,247. harrels.”’ 


Kennecott Dividend Rate 

The position of the Kennecott Copper 
Corporation at the present time does not 
warrant any immediate change in the 
company's dividend policy, Stephen Birch, 
the President, told stockholders at the an- 
nual meeting. He added, however, that 
an increase in the rate may be expected 
just as soon as the company rounds out 
its program of consolidating subsidiaries. 
Earnings for 1924, pro-rated from the 
various subsidiary organizations, he 
stated, were at the rate of about $5 a 
share on the outstanding capital stock 

Regarding production, Mr. Birch said 
that the company did not increase its out- 
put last year, and there has been no ex- 
pansion in production thus far this year, 
consequently there is no intention to 
curtail output. The remaining outstand- 
ing minority of the Braden Copper Com 


pany, the chief South American subsidiary, 
was acquired during the past vear. The 
Kennecott also owns 92 per cent. of the 
stock of the Utah Copper Company, and 
arrangements are under way to acquire 
the remaining shares. 

Mr. Birch said that in his opinion the 
copper industry is in a healthy position, 
but for the present there appears to bh 
more sellers than buyers 


Great Northern Iron Ore 


The report of the trustees of the Great 
Northern Iron Ore Properties for 1924 
shows gross receipts from _ proprietary 
companies and other income aggregating 
$6,092,080, against $4,704,641 reported in 
1923. Administration and other expenses 
amounted to $95,046, against $84,935 in 
1923. Dividends ‘paid to holders of cer 
tificates of beneficial interest last year 
amounted to $6,000,000, against $4,500, 
000 in 1923. 

After such deductions the company r¢ 
ported a surplus of $2,966 for the year, 
against $119,705 in 1923. The undis- 
tributed surplus amounted to $194,562 on 
Dec. 31, 1924 


Shell Union Outlook Good 


The annual report of the Shell Union il 
Corporation for 1924, including the com- 
pany’s interest in subsidiary organizations, 
issued yesterday, showed gross income of 
$50,984,588. After all expenses, depletion 
and depreciation reserves and allowing for 
abandoned wells, the company reported net 
earnings of $24,924,072 These totals 
compare with gross income of $74,274,426 
and net earnings of $17,083,083 in 1923 

After allowing for regular dividend re- 
quirements on the preferred stock, and set- 
ting aside $6,000,000 for a special reserve 
the balance was $17,414,848 applicable for 
the common stock, which was equal to 
$1.74 a share earned on the 10,000,000 
shares of no par value common stock out 
standing. This compares with $1.84 a 
share earned on the common stock in 1923, 
when only $1,200,000 was set aside as ré 
serve for contingencies The company, 
Says the statement, ‘‘thought it desirable 
to include the entire profit on the sale of 
shares held in the Union Oil Company of 
California in this reserve."" The $24,193 
G32, at which this investment of Union of 
California was carried on the books, it ap 
pears, has been added to reserves for 
“depletion, depreciation and drilling ex 
penses,’' which was carried on the books 
at $49,007,058 on Dec. 31, 1924, against 
$26,551,485 on Dec. 31, 1923. ; 

The balance sheet at the close of 1924 
showed that the company had a net work- 
ing capital of $48,211,771. As a result of 
the sale of the stock of the Union Oi] Com 
pany of California, the company found it- 
self with a huge supply of cash on hand 
and consequently it developed into a lender 
of money. On Dec. 31, 1924, it had $28 
500,000 outstanding in demand and time 
loans. The position of the company in 
regard to current assets and current liabil 
ities, compared with the previous year fol 
lows: 

Current Assets 
Inventories 
Materials and supplies 
Accts. and notes rec ,343 4,907 926 
Time and demand loans 28,500,000 
Cash on hand 2,153,994 





1925 


7 $15,981,652 








1,834,652 
Total . $55, 884,556 $22,724,230 
Current Liabilities 
Bills pay. and tax res 


7,928,957 336,966 


Pref. dividends 144,42 150,000 
Notes payabl MO STI 
Total $7,672,585 $5,832,537 
The company was producing oil at the 
rate of {11,680 barrels daily at the end of 
1924, against 106.656 barrels at the end 


of 19238 


Crude Oil Output Increase 


Daily average crude oil production in 
the United States as estimated by the 
American Petroleum Institute for the week 
ended May 2% was 2,182,850 barrels, an 
increase of 26,400 barrels over the pre 
ceding week 

These figures include the daily average 
output of 312,000 arrels of heavy crude 
oil in the Smackover field, which was an 
increase for this field of 2&S,000 barrels 


Excluding the Smackover figures, the r« 
port for the country shows a decrease of 
1,600 barrels in the daily average Daal 


average output east of California was 
1,596,850 barrels, an increase of 27.400 
barrels 

Following are the estimates of daily 
average gross production for the weeks 
ended May 2 and April 25, 1925, and May 
3, 1924: 











DAILY AVERAGE PRODUCTION 
(Figures in Barrels) 
May 2, Apr. 25 Mia 
1925 925 1924 

Oklahoma $47,370 457,700 $25,650 
Kansas 89,450 87.800 69,350 
Northern Texas 90,000 77,500 
E. Central ‘Texas 137,700 145,850 
W. Central Texas 66,250 $8,250) 
Northern Louisiana 50,800 52.800 
Arkansas ‘ 328, 150 147,500 
Gulf Coast , 103,000 101,150 70.100 
Southwestern Texas 45,600 47,250 t1.000 
Eastern 103,000 102,000 103,500 
Wyo., Mont.. Clo. 91,850 90,650 126,250 
California 396.000 =S97,000 = 648.300 
Total 2,182,850 2.156.450 1,949,050 
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Transactions on Out-of-Town Markets 


Boston 


MINING 
Sales. 
70 Arcadian atnes : 1% 
10 Arizona Commercial. . 10% 10 10 
1.045 Bingham . LOS PR 31 28% 
a 1 1 1 
sO) Carson 
320 Calumet & Arizona. 
389 Calumet & Hecla. 
832 Copper Range... 
215 East Butte.. 
105 Franklin 
145 Hardy Coal.. 
475 Island Creek 


fe ‘oal. 








Sales. High. Low. Last Sales. Hig} L 

25 Do pf. . ber 94, Hs 450 St Mary's Land 2 
770 Isle Royale. . 13 115% 2k. 115 Shannon Or tes) 
17> Kennecott Copper 49% 4 49% 20 Superior & Boston. a 7 

15 Keweenaw % 34 % U S Smeiting, R & M 34% 

» Kerr Lake. . 1% 1% 144 EM Bile v6 6.0-6.00:00:0 $5 44 
340 Lake Copper én 1% 1 1% " Utah Apex. ye 6% ( 
980 nememer ae Colony 1% 1% 1% 30 Utah Metals. ) 

100 Mass Consol.... ao) ao) ao) 370 Venezuela Hol ding... H% 
160 Mohawk ‘ 28 2s 470 Winona Vadees 7 
265 New ¢ Yornelia. . 19 1, . 
1,100 New Dominion, A “) ”) RAILROADS 
1,745 Nipissing ceseee 4% hy 682 Boston & Albany 1 
1,875 North Butte.. 90 1 27 Boston Elevated. 78 77 . 
145 Old Dominion. 1, 1914 6 Do pf... 94 4 
310 Park City. 4% 4, nM Do Ist pf.... ‘ 112 112 
470 Quincy 21 22 «(| 118 Do 2d pf. : 8 9x 
48 Ray ¢ ‘onsol. 12% 12% 980 Boston & Maine 161 $ 
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OPEN MARKET—DOMESTIC SECURITIES 



































PUBLIC UTILITY—STOCKS—Continued INDUSTRIAL AND MIS.—STOCKS—Continued 
Key z Bid. Offered. Key Bid. Offered | 
1-19 Kentucky Securities Corp. pf. 6% 72%, 76 20 International Textbook........... 4 oy 
i9 Lehigh Power Sec. Capital.... 118 121 24 Knickerbocker Motors 3% 114 
19 National Power & Light com.. 295 300 24 Knox Hat ee eo ere 4) 45 
19 New Jersey Power & Light pf. oF 97 24 Landover Holding ......... BE 14 17 
i9 New Orleans Pub. Service new com.. 32 35 1 MacAndrews & Forbes Co. com. 10% 160 165 
19 Newport News & H. Ry., G. & E. com. 63 67 1 MacAndrews & Forbes Co. cum. pf. 6%. 100 103 
19 Newport News & H. Ry., G. & E. pf... 90 94 13 Melville Shoe Corp. 8% pf. (with war.) 106% 110%, 
{ North Caro, Pub, S., Inc., cum, pf. $7... 91 96 5 Marek & Co, COM. 26. Tes cccvckerssss 6D 33 
19 Northern Ohio Power com : 11% 12 % Metropolitan Chain Stores Ist pf...... 90 4 
9 Pacific Gas & Elec. pf 95 96 8 Metropolitan Chain Stores 2d pf...... 4 ST 
9 Pacific Power & Light pf 98Y% 99 8 Metropolitan Chain Stores a 32 Oe Industria 
i Parr Shoals Power Co. cum. pf. 6% 92 95 8 Metropolitan 5-50c Stores 8% pf “a Ke 
19 Pennsylvania Power & Light pf 100%, 101% | 33 pled tee 5-c Stores a : 2 | 35 
6 Public Service (Colorado) pf 9 100 = eg ay alll : t 35 
‘ 2 oe 2 ? < ORs sc cccees . eevee e ” ro ar 
19 Republic Railway & Light com 52 +t 13 National py ae ma. Bklyn, N. Y. = 35 
19 Republic Railway & Light pf 78 SO Cee Sarre i ROR MS 82 4 
; . So. California Edison Co. com. 8%..... 107 108 20 New York United Hote he GOW. occccsces 28 27 + 
- So. California Edison Co. eum. pf. 6%. #%4 9% r Niles-Berment-Pond Co. com., none ; ae 23 - 
- So. California Edison Co. cum, pf. 7%. 106% 107% 1 Niles-Bement-Pond Co. cum. pf. 6%. . 50 53 4 
y So. California Edison Co. pf. 8% 11! 122 24 Peerless Motors i a 16 7 
19 So. Cities Utilities com 3 5 53 20 Pitney Bowes Postage Meter........ 94 10% 
19 oO. ¢ = Utilities cum. pf. 98 20 Puritan Mt@e. ....6 060006 Berita wate 90 9S 
19 Tenn. Electric Power Ist pf. 97 24 Remington Noiseless com... sssceees 40 $1 
- Tri-C ity Railway & Light pf... 214 85 5 Rolls-Royce Co. cum. part. pf. 1%o. +. ce = 
; Utah Power & Light Co. pf. 7% 100 101 1-19 toyal Baking Powder Co, com, 8%... 142 146 
1-19 West Virginia Utilities cum. pf. 48 1 Royal Baking Powder Co. cum. pf. 6%. 101 102 
20 Safe Cabinet Co. pf.. ; . & ao) 
™S y “ sene ( t0 Ss Re cia hacks 7 if 
[INDUSTRIAL AND MISCEL LANEOUS—STOCKS 13 Std. ga Hot 7 fom ne on - ox Bi A&B Int routes 1 
Key G , Bid. Offered 33 Star Motors ....... ne ee Pe 4 
5 Aeolian Co. pf.. ; s 95 8 Texas Oil & Land 4 
5 \eolian Weber Piano & Pianola com... 20 25 83 Texas Oil & Land F 
5 Aeolian Weber Piano & Pianola pf..... 97 100 24 Thompson-Starrett com. ..........-++- 
: All Durant Is Sub. Cos, stks. free & esc Interested 24 Thompson-Starrett ) ee NEW 
3 All Ind, Issues, bonds, stks. & pf. stks. Interested 1 Troy Laundry Machine Co. com., none. ‘ 
13 All Reorganization Issues, ctfs. of dep., 1 ‘roy Launury Machine Co, cum. pf. 8% I 
&c., bonds and stocks ave Interested 20 United Hotels of Amer. ae a ; 
1 American Arch C 0. com. B 7% 119 121 5 United Paperboard pf. . Re et rer eee Kes 
8 American-Canadian Properties 3% 54 13 United St ate s tSores Cor ‘D. ‘(all issues) : 37 
1-5 American Piano Co. com. 8% 145. 150 (A & B com, & pf.)...... pias Interested 87 
1-5 American Piano Co. cum. pf. 7% 92 95 8-24 Van Camp Packing pf. eer ee eee a 23 27 37 
Bs American Thread pf 03% 41% 1 Van nc Packing Co. cum pf. 7%. 26 28 37 
24 American. Road com 2 5 13 Welch Grape Juice Co, (all issues, com. 37 
2 Arizona Bagdad 1% 2% & pf. ° . % i 37 
h Beaverboar ; , 5 Woouwara iron Co. com.. gine 16 9 37 
= consent wpe | ¥ foot . Ww y Yale & Towne Manufac turing Co. com 63 fied 
2 30ston-Wyoming Oil % 11 : : Pi 
20 Bowman Biltmore Hotel Corp. Ist a . 66 69 : RAILROAD—STOCKS 7 
20 Bowman Biltmore Hotel Corp. 2d pf. 40 44 Key . ; : : 3 Bid. Offered 37. 
20 Bowman Biltmore Hotel C =. com. Sl, 9% 12 Alabama Great Southern ordinary 40 73 = 
d srighton Mills cum. pf. A 23 29 12 Alabama Great Southern pf. ote off t 
24 Brooklyn Borough Gas 78 84 12 Albany & Susequehanna...... .-.. 203 208 oe 
20 Brotherhood Investment Co. units 195 200 12 Canada Southern ‘ otseees , TM 59% 4 
! Bucyrus Co. com. 5%. 27 133 12 Chicago, surlington & Quincy. aloes 185 189 rs 
' Bucyrus Co. cum. pf. 7% 102 105 12 Cleve iand & Pittsburgh 7%..... ‘ 69% 71 | oe 
= — & Erie Ry. pf 18 25 12 ( leveland & Pittsburgh 4% bie 391% 41 du 
a ee James, Inc., pf 53 60 2 Illinois Central leased lines. ecahe Ses S 4 
2 sutler, Inc., James, common 10 3 ~ ae pe - R- Ky ra J  winees 44 a 
a4 Cade ‘nittine Te pa rs & S. S. M. lease nes... 57 ti ST 
1-5 feo ag, Raga ae ao? 12 Mobile & Birmingham pf.. 71 73 
1 Celluloid Co., cum. pf. 8% oe “0 12 Mi rris & Esse x. ie 79 sO ee 
i Chestnut & Smith Cor a - aa 12 New York & Harlem... .. 165 175 
1-19 Chestnut & Smith Care. ee, pr. és 13 4% 12 New York, L ackawanna & Weste rn 101 103 < 
. . - cum ) 4 i“ 4 puee " ) . 
1 Clinchfield Coal C ‘orp. com. 114%. 85) 40 12 ee ee al eg algae ih < = aa + 
t Clinchfield Coal Coap. cum pf. 7% 98 102 12 row go « SYTACUSE....... =o : o'* ; 
1-8-20 ‘ol bia Phonog Cc * : “4 12 Pittsburgh & Lake IRS 200004 15$ 162 1 
Columbia nograph com none 18 > : Rass , 9 
20 Commonwealth Hotel Comat pf aM 12 Pittsburgh, Fort Wayne & Chicago bf. 141) 142 31 
1 ( “<p m4 : 12 Rensselaer & Saratoga. ee 121 123 31 
8-33 iy die Fear = «© 12 St. Louis Bridge Ist pf..........0..... 10114} 31 
1 Dodge Mfg. Co. cum. pf. 8 30) 33 12 St. Louis Bridge 2d pf a aadias weseeeeees ‘ 5D 57 31 
20 Dold, Jacob, Packing (4s. pf swap Fe 12 Tunnel Railroad of St. Louis.. 111 114 21 
20 Donner Steel let pf aiid an po 12 United N. J. R. R. & Canal........... 200-202 =: 
8 Durant iooambanes ‘4 th 13 Vicksburg, Shreveport & Pacific com.. ~-8& 90 3 
20 Eri ae f : P 3 12 Vicksburg, Shreveport & Pacific pf... 8? 92 P 
_ arie Rys, pf ..... 7 53 : : ¥ aN ~ 
a Excelsior Ins. Co. 4 6 INVESTMENT TRUST—STOCKS 4 
% Fisher 30dy (Ohio units) 25 W.O Key Bid. Offered = 
= Anne 7 Free... 74 ; 16 Int’l Securities Trust of Am. 7% p ™ 
3s “lint Motors escrow 7 a SESS SPIO PE Re ree ee 107 ———————— 
i Franklin (H. H.) Mfg. Co com., none 17 19 16 Int’! Securities Trust of Am. com.. 24% 46% e YW 
f Franklin (H. H.) Mfg. Co. cum. pf. 7%. 75 18 16 Int'l Securities Trust of Am. 6% pf... 96 98 15 
1 Gen'l Ry. Signal Co. com. 6% 110 113 16 Int'l Securities Trust of Am. units 119 121 
- Gen ; : on Co. cum. pf. 6%.... S4 si 
Gt. Atlan. & Pac. Tea Co. cum. pf. 7% 115 116 Zurlington Rwy 
8 Group No. One Ofl Corp i 7 oe HARTFORD, CONNECTICUT Rertingee, Ey 
24 Hare & Chase ..... 21 25 Public Utility—Bonds Connecticut River 
33 Hayes Hunt Body 7% 714 Key. Bid. Offered Louisiana & rt! 
i Holly Sugar Company com., none 32 36 36 Connecticut Power Co. Ist con. 5s, 1963 1024, W.O Manila R. R. 7s 
1 Holly Sugar Company cum. pf. 7% 90 we 36 Hartford Elec. Lt. Co. conv. notes 7%. 175 178 Nebraska Power D 
20 Horn & Hardart N. Y. com. 47 49 . Public Light & Pe 
24 Geo. P. Ide com. 5 % Public Utility—Stocks Seuttle Everett 5s 
24 Geo. -; Ide pf : acta 60 tid Key Bid. Offered Canada Dry Ginger 
t Indiana & Illinois Coal Co. com., none. 5 s 36 Connecticut Light & Power 7% pf..... 107 109 Terre Haute, Indiar 
1 Indiana & Illinois Coal Co. cum. pf. T% 43 48 36 Connecticut Light & Power 8% pf... 116 119 _——— 
9—Blyth, Witter & Co., 61 Broadway, N. Y. | 18—Leo G. Siesfeld, 25 Beaver St., ie # 28 
x pen er stg sodirige®- ; 
Security Market Phone Whitehall 2140. See Page 672 Phone Broad 3974. See Page ¢ 
gic _s 10- Stroud & Co, 1429 Walnut coat Phila. | 19—John Nickerson & Co., 61 Bway, N. ¥ ; 
~Pynchon & Co., 111 Broadway, N. Y. Phone Rector 6528 (N\ Y. Phone Bowling Green 6490. 0 
7 Yop P, “~ gD . ‘ 
Phone Rector 0970. See Page 672 1—Dillon Read & Co., 28 Nassau St., N. ¥Y. | 20--Steelman & Berkins, 20 Broad St., N 
‘ + Ww . -» 2d Nas og Ite Ke S, +1 
2—E. W. French & Co., 210 No.Amer. Bidg., Phone John 3000. Phone Hanover 7500. ; 
Phila. Phone Walnut 6844.See Page 672 2 Minton & Wolff, 30 Broad St., N. Y 21—-Gude, Winmill & Co., 11 Wall St., N. 
‘ : . xs , ’ St, IN. 2. oy a3 
a4 - mone S* ene , N. Y. Phone Broad 4377. See Page 652 Phone Hanover 7520. 
one 1 a , oo we 672 . 
P eg 13—Morton Lachenbruch & Co., 42 Bway, | 22—A. S. H. Jones & Co., 56 Wall St., N.Y. |, 
Pe “Phon een A se yaad — N. Y. Phone Hanover 5600. Phone Hanover 0906. See Page ¢ tes 
one Hanover . See Page 672 . ° , ’ a a 
5 —T Ki : gi 14—Clokey & Miller, 52 Broadway, N. Y. 23—Abraham & Co., 120 Broadway, N. Y. | on 
. rd & B om ogg oe N. Y. Phone Hanover 0523. Phone Rector 7200. 
See > G52 N . . . 1 y 
ne Hibge cotinine 15—Watson & White, 149 Broadway, N. Y. | 24—-McCann & Co., 50 Broad St., N. Y. Pr 
6- Henry L.Doherty & Co., 60 Wall St., N.Y sp a oe o 36 
Phe He erty 1600. g » oe Phone Hanover 0880. See Page 655 Phone Broad 1 27. 
pone Hanover . See Page 672 : : : . I oy an 
7—Farr & Co., 90 Wall St., N. Y. 16---Bull Bros. & Co., 50 Pine St., N. Y. 25—May & Co., 15 Broad St., N. Y. | 37 
_——in Phone John 0606. Phone Hanover 1709. 
&~ John J.O’Kane Jr. & Co., 42 Bway, N.Y. | 17—J.S. Bache & Co., 42 Broadway, N. Y | 26~-Baker Kellogg & Co. Inc., 120 Bway, N.Y. | 
Phone Hanover 6320. Phone Hanover 3600 Phone Rector 4866. 











HARTFORD 





¥YNECTICUT—Continued 


lity—Stocks 


Bid. ¢ 
210 
H% 102 
( 4) ‘ 
pt 200 
( De] Ss + 
Co, pf BS } 
Telephone Co 142 ' 


scellaneous—Stocks 

















Bid 
( ym 104 
ife. Co 0) 
107 
~%) 
" 
+} 
i ice Stocks 
Hid 
00 
ance Co.1,177 10 
T02 
‘ 525 
1,042 
HAVI CONNECTICUT 
ubl tility—Bonds 
j ‘ 
1939 1 
944 104 
ef. 7s, 1951. 111! 
& f. Dies, 54. 104 ) 
1962 107 \ 
I Ist 5s, 194K. 105 
1940 9 
tility—Stocks 
id 
11f 
1 ) 
wr oa) 4 
pf G1 ( 
x di $14 +3! 
142 14 
RINGFIELD, MASS. 
liscellaneous—Stocks 
115 
1 
QD 
4 ’ 
162 
91 , 
15 «6 WO 
40) 4 
Deerfield 125 V.O 
negfield, Mass 423 VO 
& W HI rE 
hachaiuge 
< ontianae TR 
4 934 v4 
& Let. Gs, 1954. 60 G2 
. i937 100 101 
R bs, 1935 50 + 
105 106 
93 “4 
16 
92 44 
sBUeS Interested 
Fast’n Pfd. & Com Interested 
Mi n & Co., Franklin Trust Bidg., 
PI Pa. Phone Rittenhouse7700 
8823 (N. Y. 
Morgan, Livermore & Co., 71 Bway, N.Y. 
Bowling Green 7460. 
it & Seybolt, Inc., 387 Main St., 
ringfield, Mass. Phone Walnut 1736 
Booth, Snyder & Co., 32 Broadway, N. Y. 
Hanover 2560. 
tevenson, Brein & Co., Inc., 50 E. 42nd 
t., N. ¥. Phone Murray Hill 8088 
Thomson, Fenn & Co., 56 Pearl St., 
Hartford, Conn. Phone 2-4141 
Roy T.H.Barnes & Co.,Pearl & Trumbull 


Hartford, Conn. Phone 2-4123. 


Winslow, Day & Stoddard, Inc., 173 
Orange St., New Haven, Conn. Phone 
erty 6630. See Page 636 
0. Signifies Want Offer. 
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News of Canadian Securities 


N the May bulletin of 
the Royal Bank of 
Canada, just out, the 
editor states that so 
conflicting is the evi- 
dence which may be 
gleaned from basic con 
ditions in Canada that 
it is impossible to fore- 
cast the immediate fu 
ture of business there. 
The recent decrease in 
car loadings and the 
slowing up in business 
generally may, he thinks, be merely sea 

sonal developments. The volume of Spring 
building is at a point which warrants 
neither pessimism nor optimism. Most fac 
tories are on a part-time basis. The East- 
ern coal strike and the low price of coal 
have complicated the mining situation and 
the lumber industry has few orders in 
hand, with prices unsatisfactory. On the 
favorable side, however, may be pointed 
out the second best halibut catch in the 
history of British Columbia, the Prairie 
Provinces report livestock in fine condi- 
tion and there has been record-breaking 
woodpulp production. He concludes by 
saying that, considering all these factors 
in business, he believes certain funda 

mental improvements in the business situ 

ation have taken place and that the out 

look is not unfavorable 





Barcelona Traction, Light and Power 

Barcelona Traction, Light and Power 
Company, a Canadian corporation, reports 
for the year ended Dec. 31, 1924, gross 
revenue of $2,999,287, as compared with 
$2,796,973 in 1923. Net after expenses, 
&c., was $74,672, as compared with $21, 
985) in the preceding year 


Canadian Pacific Railroad Company 

Word reached New York from Winnipeg 
last week that the Canadian Pacific Rail 
road Company was beginning the installa 
tion of 300 miles of double tracking lx 
tween Fort Williams and Winnipeg 


Canadian National Railways 
Despite the traffic decrease due to the 
drop in the rail movement of wheat, Ca 


nadian National Railways reports increased 
operating net by $861,949 in February 
This result was achieved by cutting oper 
ating expenses $3,312,525. Freight reve- 
nues dropped $2,059,535 and passenger 
$324,772, as compared with February, 
1924 ’ayrolis decreased $1,571.538 ana 
ae 


employes dropped byw 7.35% 





Automobile Export 
The export of Canadian passenger auto- 
mobiles in the fiscal year ended March 31, 
1925, had a value of $22,011,970, a de 
crease as compared with the preceding 
year of $5,250,000 


Mining Corporation of Canada 

The Mining Corporation of Canada re- 
ports silver production at Cobalt and 
South Lorraine of 385,000 ounces for the 
quarter ended March 51 A good deal of 
high-grade ore was broken in_ stoping 
operations at South Lorraine, but it has 
not yet been drawn and sorted. 


Gilman Fanfold Corporation, Ltd., Issue 

A. E. Ames & Co. last week offered a 
new issue of $750,000 Gilman Fanfold 
Corporation, Ltd., 7 per cent. cumulative 
convertible preference stock at $100 per 
share. Earnings of the company for the 
last three years have averaged $141,114, 
which is at the rate of 16 per cent. on 
the preferred stock Results from the 
first quarter of this year indicate profits 
of $150,000 for 1925. Holders of the pref- 
erence stocks have the right, at any time, 
to convert their holdings into common at 
par 


Foreign Trade 

The world balance of Canadian trade was 
on the credit side in 192% to the amount 
of $124,000,000; in 1924 to the amount of 
$131,000,000, and in the year ended with 
February, 1925, to the amount of $267,- 
000,000. In the 1924 year the balance 
payable to the United States was $177.- 
000,000, and in the last year it was $97,- 
000,000 Canadian bankers were disposed 
to regard the large cumulative balances in 
favor of Canada from world trade in 
earlier years, toward the close and imme- 


diately following the war, as rather pro- 
visional than permanent, as _ denoting 
changes, but as not at all conciusive of 
their meaning. The persistent recurrence 
of large export balances in the varying 
conditions since 1918, it is now realized, 
has, however, given solid ground to expect 
them regularly. Their existence simplifies 
settlements at or for New York account, 
ind has made the American trade balance 
igainst Canada, with its multi-angular 
features, no longer a fearsome thing. 

The fact.is that the easier the Canadian 
position has grown the greater has grown 
the disposition to cut down imports and 
to replace them with made-in-Canada 
goods, to use Canadian substitutes, or to 
do without them altogether if the home 
market cannot supply them. In the year 
ending with February, 1925, the value of 
dutiable imports from the United States 
fell $63,000,000, or almost one-fifth below 
the total for the preceding year; and in 
the meanwhile price changes had been 
mainly upward. Free goods imports, in- 
cluding much indispensable raw material, 
fell from $246,000,000 to $222,000.000. 

Some of the general details of this fall- 
ing off in the face of a decrease of only 
$8,000,000 in American purchases here will 
bear repetition. Binder twine imports from 
the United States declined $2,500,000, 
chemical! products as much more, coal $10,- 
000,000, raw cotton $5,900,000, cotton 
manufactures $4,000,000. metals $39,000, - 
000, of which $15,000,000 was in rolling 
mill products, $5,000,000 in farm imple- 
ments and. $4,000,000 in vehicles. Imports 
of petroleum and immediate products in 
creased $5,000,000, as did those of some 
other commodities, but the prevalence of 
declines rather than gains runs through 
the whole detailed statement at the rate 
of twenty to one. 


Cereal Exports 


In the eight months ended with March 
the value of our exports of wheat, flour, 
barley, oats and rye was $240,098,529, as 
against $266,894,531 for the corresponding 
period of a year ago. Flour exports made 
a comparative gain of $8,742,000; barley 
of more than double, or $7,699,000, and 
rye of $1,635,000. The contraction in the 
value of oats was $263,000, and in quan- 
tity 3,890,000 bushels. The shrinkage in 
the outturn from wheat sales abroad was 


$44,609,000, and in the tonnage was 1(),- 
(60,000 bushels. The leading feature of 
the comparative showing in wheat | ine 
decline in shipments to the United King 
dom of less than 12,000,000 bushels in 
direct trade and of 48,000,000 bushels in 
shipments via the United States. 

The trade in flour owed its gain in dolla: 
value to the large sales to Russia, aggre 
gating at least 2,500,000 barrels and bring 
ing up the total export tonnage to 7,565,- 
914 barrels, compared with 8,558,111 for 
the next preceding comparable period. The 
only commodity of these named showing 
an increase in tonnage was barley, which 
at a total of 18,400,283 bushels showed a 
33 per cent. gain. 

In the view of the trade it is more than 
possible that grain exports during the re 
maining four months of the crop year may 
build up a total value in excess of that fo: 
the 1923-24 year. In each of the past two 
weeks the tonnage covered by freight out 
of Montreal has exceeded tne whole export 
movement for March, 1925. However that 
may be, if wheat values are to travel at 
lower range in the coming year, we have 
had some preliminary training for it 





Fisheries 

The product of the commercial fisheries 
of the three prairie provinces in 1924 had 
a total marketed value of $2,054,162, ap- 
portioned as follows: Manitoba, $1,232,- 
563; Saskatchewan, $482,492; and Alberta, 
$339,107 Compared with the previous 
year the value of Manitoba's fisheries 
product increased by $211,968, or 21 per 
cent.; Saskatchewan's by $195,849, or 68 
per cent., while Alberta’s decreased hy 
$99,830, or 23 per cent 


ADVERTISEMENTS 





2 Connecticut Securities |— 
Winslow, Day & Stoddard, Inc. 


NEW HAVEN—TEL. LIBERTY 6630 
Phones 
N. Y.—Canal 1180. Hartford—3-1664 
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OPEN MARKET—CANADIAN SECURITIES 





CANADIAN GOVERNMENT—BONDS 


EXTEKNAL ISSUES. 











a Dominion of Canada 4s, 1925 

i" Dominion of Canada 4s, 1926 

a) Dominion of Canada 5s, 1926 

il Dominion of Canada 54s, 1920 

i Dominion of Canada 5s, 1931 

a Deminion of Canada Ss, 1937 

u Dominion of Canada 5s, 1952 
INTEKNAL ISSUES 

Key 

il Dominion of Canada 54s, 1927 

il Dominion of Canada Sa, 1928 

a Dominion of Canada 54s, 1982 

i Dominion of Canada ! 1933 

iu Dominion of Canada 5 14 

i Dominion of Canada , 937 

it Dominion of Canada Ss, 143 

iW Dbominion of Canada 4igs, 1944 

CANADIAN PROVINCIAL—BONDS 

Key 

iu Alberta 5s, 1926 

1" Alberta 5ios, 1927 

w Alberta 5's, 1928 

il Alberta 6s, 1930 

i Alberta 544s, 1955 

il Aiberta 5 1939 

i Alberta 5's, 1947 

il Abberta 5s, 1948 

i Alberta D448, 1952 

il Britis: Columbia 4'gs, 1925 

i British Columbia fis, 1926 

il British Columbia 4%s, 1926 

it British Columbia 4%s, 1927 

il British Columbia 5s, 1939 

iu British Columbia 6s, 1941 

W British Columbia 5s, 1949 

i Manitoba tis, 1925 

i Manitoba #48, 1926 

il Manitoba 6s, 1928 

il Manitoba 6s, 1930 

LB Manitoba 5%s, 1942 





CANADIAN PROVINCIAL—BONDS—Continued 


CANADIAN MUNICIPAL 


BON DS—Continued 


Bid. Offered 





Key Bid. Offered. Key E 
Bid. Offered il ee ee ee ree re 100 101% 11 Toronto 44s, 1925. 99% 100K, 
9 100) il A SG cackasedeteassd duwe --- 111% 113 1! Toronto 5s, 1935. 99%, 100% 
oy oui, i! New Brunswick 4%s, 1925..... wie 99% 100% 11 Toronto 6s, 1940 , 109 110% 
wi, wW% o . j 
100% 101 il New Brunswick 6s, 1928 eee 3 102% 103% tl Toronto Harbor Commission 444s, 19538 93%, HY, 
102% 104% ii New Brunswick 5%s, 1929.... Lae 102% 103 11 Winnipeg 5s, 1926.. 100% «101 
12% 102% 1 New Brunswick 6s, 1931... A ; wets: 105 il Winnipeg fis, 146 111 112% 
LOH 1% il New Brunswick 4%s, 1985.. «na: 99% 
103% 14K i New Brunswick 5's, 1939............-. 104% 106, COLONY OF NEWFOUNDLAND—BONDS 
11 Nova Scotia 4%s, 1926... saccade a nce 100 100% K gy e 
i) scotia ts, 192! 3 BY ey sid. ered 
a Nova Scotia tis, 1928...............-+--- 102% 105% | 4, Newfoundland 614s, 192s 103% 104% 
Bid, Offered 11 Nova Scotia 6s, 1930. 104 105 . vf -" 22 7 
i Jova Scotia 6s. 193 7 1 11 Newfoundland 6%s, 1936 1071, 10N% 
101% 102 i Nova Scotia 6s, 1956. 107 108% ~ <a r ot 
1005 11 Newfoundland 5%s, 1939 101% 102% 
oot asm | tt Ontario $6, TB. «2... -.0eeseessorsess 99% 100 il Newfoundland 51s, 1942 101% 102% 
103% 103% il CRIED GE, Tes oe nicccwenes naa . 102% 108% il Newfoundland 54s. 1943 10114 100245 





1 1m | an Ontario 6s, 1928. 
1H 104% il 
19%, 100% 1 
102 102% 
NG% 


Ontario 544s, 1937.. 
Ontario 5s, 1942. 
Ontario 6s, 1943 
Ontario 5s, 1952.. 





Quebec 5s, 1926.. 
Quebec 44s, 1950. 
Saskatchewan 5s, 1925 


i 
i 
i 
1 
Bid. Offered , 
! 
1 Saskatchewan 4%s, 19. 
1 
i 
1 
1 
i 


100% «+2101 


11% 102% Saskatchewan 6s, 1927 





! 
i 
1 
1 
1 
! 
1014 «102 t 
1 
1 
i 
1 
1 





Ontario 5%s, 1929. as : 


96.........cccce.. 9% 100% 





102% 103% 
10214 108% 
104% 106% 


MISCELLAN EOUS—BONDS 


error 101% 102% : — 

111%, 11214 Key ! Be Bid honed 

ererrytr y 101% 102% il Bell Tel. of Canada 5s, 1955.. 99, 9%, 
7 11 Canadian Con. Rubber 6s, 1946. 991, 100% 

MAP i ef eon il Duke-Price Power Co, tis, 1949.. wy, 100K, 

ssh G ae on ie. Rio de Jan. T., L. & P. Co. 5s, 1985 S74 SS’G 

100 10014 11 Sao Paulo Tram. ds, 1929 oe Ww.o 


102%, 103% 
997% 100% 





CANADIAN RAILROAD—BONDS 


103% 104% Saskatchewan 5s, 1932.. : 2s 
1W2% 10816 Saskatchewan 6s, 1938... 108 109% | Key : : an Bae ere 
99%, 10014 Saskatchewan 5s, 1042.............. 100 101% il Can. Nor. Ry. (Man.) 4s, 1930 4%, 5% 
he “> Sasks We Alig : 5 i Can. Nor. Ry. (Can.) 4%s, 1935. 961 97 
105 10614 Saskatcnewaan is, 1946........ «eee. 105% 106% il 2a . y t C2852 ee 4 
99% 100% = pen = Ry. — P = 10% +8 
7 ‘ ™ J J T “Jp an. Nor. y. an. Hos, 146 by ty 
10514 106% CANADIAN MUNICIPAL—BONDS —r Can. Nat. Ry. (Can.) 48, 1927 ont’ got 
99% 100% 1 Key Bid. Offered 11 Can. Nat. Ry. (Can.) 4%s, 1930. OS% ORR, 
lol = 102 11 Greater Winnipeg Water Dist. 5s, 1929. 99% 100% ] 11 Can. Nat. Ry. (Can.) 414s, 1954 93% 4% 
7, 100% i Greater Winnipeg Water Dist. 6s, 1930. 103 W.O. il Canadian Pacific Ry. 5s, 1934 W91, 100% 
99% 100% | 14 Greater , 1952. 99 100 il Canadian Pacific Ry. 44s, 1944. 924 ~ 9BAy 
wy, 100% if Montreal (Maisonneuve) 54s, 1930...... 101% 102% 11 Ed., Dun. & B. C. Ry. (Alb.) Hs, 1944 92 9314 
10014 110% 11 Montreal (Maisonneuve) 54s, 1936...... 103 104% | 11 Grand Trunk Ry. (Alb.) 4s, 1939. i SN, NOK, 
99% 100% 7 a1 Montreal (Maisonneuve) 5s, 1943....... 100% 101% | 11 Grand Trunk Ry. (Sask.) 4s, 1939 89 m 
100 100% i Montreal (Maisonneuve) 5s, 1954..... . 100% 101% 11 Grand Trunk Ry. (Can.) tis, 107% 108% 
99% 100% 11 Montreal (Maisonneuve) 5s, 1963....... 100% 101% 11 Grand Trunk Ry. (Can.) 7s, 1940 114% 117% 
102% LOG il Ottawa 5s, 1945.... sebubécedoudeane . 9% 101% il Grand Trunk Ry. (Can.) 4s, 1962 tsi, Gh, 
134 104%, | It a Se cee SE OSC Grand Trunk Ry. (Can.) 4s, 12 R4 a 
1544 w7i,t i Quebec 5s, 1927.. Koteisiecans oe 11 Great Nor. Ry. 4s, 1934 57%, 9% 





Key and Index to Open 
Security Market 


1 -Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 672 
2---E. W. French & Co., 210 No. Amer. Bidg., 
Phila. Phone Walnut 6844. See P2ge672 
3 —C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 672 
4 -- Jerome B. Sullivan & Co., 42 Bway, N. Y. 
Phone Hanover 0600. See Page 672 
5--Tobey & Kirk, 25 Broad St., N. Y. 
Phone Broad 5160. See Page 652 
6~--Henry L. Doherty & Co., 60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 672 


7—Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 

8—John J. O’Kane Jr. & Co., 42 Bway N.Y. 
Phone Hanover 6320. 








9—Blyth, Witter & Co., 61 Broadway, N. Y. 
Phone Whitehall 2140. See Page 672 

10-—Stroud & Co., 1429 Walnut Street, Phila. 
Phone Rector 6528 (N. Y.) 


11—Dillon Read & Co., 28 Nassau St., N. Y. 
Phone John 3000. 

12—-Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 652 

13—Morton Lachenbruch & Co., 42 Bway, 
N. Y. Phone Hanover 5600. 

14—-Clokey & Miller, 52 Broadway, N. Y. 
Phone Hanover 0523. 

15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 655. 

16—-Bull Bros. & Co., 50 Pine St., N. Y. 
Phone John 0606. 

17— J. S. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. 





18—Leo G. Siesfeld, 25 Beaver St., N. Y. 
Phone Broad 3974. See Page 672 

19--John Nickerson & Co., 61 Bway, N. Y. 
Phone Bowling Green 6490. 

20—Steelman & Berkins, 20 Broad St., N. Y. 
Phone Hanover 7500. 

21—-Gude, Winmill & Co., 11 Wall St., N. Y. 
Phone Hanover 7520. 

22—A. S. H. Jones & Co., 56 Wall St., N. Y. 
Phone Hanover 0906. See Page 652 

23—-Abraham & Co., 120 Broadway, N. Y. 
Phone Rector 7200 


24—-McCann & Co., 50 Broad St., N. Y. 
Phone Broad 1 27. 

25—May & Co., 15 Broad St., N. Y. 
Phone Hanover 1709. 

26—Baker Kellogg & Co. Inc., 120 Bway, N.Y. 
Phone Rector 4866. 





28—McCown & Co., Franklin Trust Bidg., 
MPhila., Pa. Phone Rittenhouse 7760 
Rector 8823 (N. Y.) 
30— organ, Livermore & Co.,71 Bway, N. Y 
Phone Bowiing Green 7460. 
31—Seybolt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736 
33—Booth, Snyder & Co., 32 Broadway, N. Y 
Phone Hanover 2560. 
34--Stevenson, Brein & Co., Inc., 50 E. 42nd 
St., N. ¥Y. Phone Murray Hill 8088 
35—Thomson, Fenn & Co., 56 Pearl St. 
Hartford, Conn. Phone 2-4141. 
36—Roy T.H.Barnes & Co.,Pearl & Trumbull 
Sts., Hartford, Conn. Phone 2-4123. 
37—Winslow, Day & Stoddard, Inc., 173 
Orange St., New Haven, Conn. Phone 
Liberty 6630. See Page 656 
W. 0. Signijies Want Offer. 
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Index of Current Security Offerings 


BONDS 


BONDS 














DESCRIPTION. OFFERED BY. 
Alabama, State of, $7,000,000 ¢ 4s and 4%s; $3,000,000 4s, First National Bank; Wil- 
J D, due Dec. 1, 1949 to 1951, price 99, and $4,000,000 liam R. Compton Co.; 
44s, J & D, due Dec. 1, 1952 to 1956, yield 4.10%, offered Eldredge & Co.; Kountze 
May 7 Bros.; Redmond & Co.; 
Phelps, Fenn & Co.; Cald- 
well & Co., N. Y.; Marx & 
Co., Birmingham. 
x Alden Park Manor, Philadelphia, $3,100,000 Ist ser g 64s, 
due Nov. G, 1927, to April 6, 1937, yield 6% to 6.50%, of- - — = Bond & Mortgage 
fered May 5. Co., Inc., N. Y. 
Andrese oggin Electric Co. $500,000 g coup 6% notes, M & N, 














due May 1, 1930, price par, yield 6%, offered May 2. Coffin & Burr, Inc., N. Y. 
we ew Court Apts., Detroit, $200,000 1st ser coup 6s, 
: due April 1, 1927 to 1932, price par, yield 6%, of- S. W. Straus & Co., Inc., 
Eady ir 5. | a 
Brockle bank Apts., San Francisco, $1,025,000 Ist ser coup 
ts, F & A 15, due Feb. 15, 1928S to 1940, yield 6% to 6.15%, S. W. Straus & Co., Inc., 
offereG May 7. iu Be 
Buckner Bldg. Co., Inc., Detroit, $275,000 1st s f g 6%s, 
A & QO, due April 1, 1935, price par, yield 6.50%, offered Fenton, Davis & Boyle, De- 
7 May 2. troit. 
Bunconibe i“o., N. C., $1,000,000 road and bridge 44s, M & Guaranty Co. of N. Y.; De- 
N, due May 1, 192 ><" to 1957, yield 4.20% to 4.40%, offered troit Co., Inc., N. Y., and 
May 8S Stevenson, Parry, Stacy & 


Co., Chicago. 














New York, City of, $04 
1926 to 1965, price 


DESCRIPTI( IN 


),000,000 g¢ 448s, M & N 
100.976 to 103.945, 


4.0%. offered May 6. 


Kissel, Kinricutt & ( 
son & Co.; Harris, F 
Lazard Freres; Redm 


I 


nick & Dominick Ame 


Kean, Taylor & C 
Co.; Eldredge & C 
Bank; Charles D. Ba 
Adams; Keene Higb 
Gibbons & Co.. In NI 





Nissen (George E.) ¢ 
ser g 6% notes, J & 


‘o., Winston-Salem, 
J, due 


Jan. 1, 1926 


yield 5% to 5.75%, offered April 28. 





Ohio-Pennsylvania Joint Stock Land 


loan 5s, A & O, due A 
offered March 5. 


3ank 
price 103.75 





pril 1, 1955, 


Continue nP 





ADVERTISEMENT OF OFFERING LISTED 














All of this stock 


has been sold Thi 


Earnings 
































Bunte Bros. $1,500,000 ser sec 6% notes, M & S, due March 
2 cr o 1940, price 100.70 to par, yield 5.25% to 6%, Foreman Trust & Savings 50,000 SHARES aster oe 
offered May 1. Bank, Chicago. . ; Se aa ia 
American Rayon Products Corporation et «¢rn'™ 
Burlington Joint Stock Land Bank $500,000 41s, B & D, due Halsey, Stuart & Co., Inc.; | i servative 
June 1 1955, vield 4.30% to 4.50%, offered May 1. Harris, Forbes & Co.; Wi)- | saan j med the laws of Stripe 
liam R. Compuwn Co., N | Delaware aa pe 
Y.; Harris Trust & Savings | | Capital Stock (No Par Value) ethan 
Bank, Chicago. } pe reke 
California, State of, $2,000,000 g 4%s, F & “A, due Feb. 1, First National Bank; Kissel, Earnings: an 
1927 t, 1946, yield 4% to 4.05%, offered May 4. Kinnicutt & Co.; Eldredge - - $391,465.90 ee 
& Co.; Redmond & Co. ; the | | 377,022.51 ¢ 
. Detroit Co., nc. N.Y. ye 433.129.00 
Anglo London Paris Co., aes aes 
San Francisco. (Note: Exceptionally large adver BON? 
Cnoctaw Co., Miss., $272,000 road 444s, A & O, due April 1, Were mats in 
1931 tc 1950, yield 4.80%, offered May 4 Spitzer, Rorick & Co., N. Y. she yaar 3928.) LONDON 
Cities Service Co. $10,000,000 ref g deb 6s, J & J, due Jan. B. each & Co., Inc.; 
i, 1966, price 91, vield 6.65%. offered May 6. * Federal Securities Corp.; it 
H. M. Byllesby & Co., Inc., _ 
I r.: Pearsons-Taft Co., } 
=< Chicago. | $1,250,000 
Coeur d’Alene Mill Co., Michigan, $800,000 Ist ser s f g 
64s (joint obligation of Fred Herrick, E. W. Eller and Baker, Fentress & Co., Chi- } 
Coeur d’ Alene Mill Co.), A & O, due April 1, 1926 to 1935, cago, and Wells-Dickey Co., POND CREEK POCAHONTAS 
_ price 101.30 to par, yielu 5 %to 6.50%, offered April 29. Minneapolis. | COMPANY 
— Bidg., Chicago, $145,000 Ist r e Ges, M & S 16, due | 
Marel. 5 927 932, ice ar, yiek 1.50% re , P 7 & + % Shi- | . 
mg 16, 1927 to 1938 price par, yield 6.50%, offered homeo. Butz & Co., Chi nie Ces Cin Meek Deavestibte Geld 
Commonwealth Telephone Co. (Wis.) $325,000 Ist s f zg | Debentures. 
54s, Series ‘‘A,"" A & O, due April 2, 1945, price par, Second Ward Securities Co., The Company owns in fee 2,500 acres of vir 
offered April 25. Milwaukee. coal lands in the heart of the Pocahontas Fic 


y ield 5. 50%, 





Construction Materials Co., Chicago, $750,000 Ist g 644s, A 




















& O 15. due Oct. 15, 1926 to 1935, price par, yield 6.50%, Tillotson & Wolcott Co., 
offerer May 6. Cleveland. 
Detroi Railway & Harbor Terminals Co. $3,750,000 Ist Howe, Snow & —- 
(closed) s f g ths, M & N, due May 1, 1945, price par, the Detroit Co., Inc. 
yield 6.50%, and $1,750,000 Ist cony (closed) s f g deb 7s, cer Trask & Co. : 
4 & N, due May 1, 1935, price par, yield 7%, offered Higbie & Co., N. Y. 
May 5. a Fair & Co., San Francisco. 
East Hartford, Conn., $150,000 fire dist. 44s, M & N, due H. L. Allen & Co.; Gibson & 
May 1, 1926 to 1950, yield 3.50% to 3.90%, offeced May 4. Leefe, N. Y., <ol Cc. & 
Austin & Co., Hartford. 
Federa! Intermediate C re ee Be anks $2,000,000 deb 4%s, M & Goldman, Sachs & Co.; Sal- 
N 15, due May 15, 1927, vield 3.75%, offered May 8 omon Prothers & Hutzler: 
Lehman Brothers; F. S. 
Moseley & Co., N. Y., and 
A. G. Becker "& Co., Chi- 
: oe ore of cago. 
“10 Madison Avenue Office Bldg., N. Y., $125,000 Ist ser 
g leasehold 7s, F & A 15, due Aug. 15, 1925, to Feb. 15, Commonwealth Bond Corp., 
1935, price par, yield 7%, offered May 6. N. ¥. 
19 West 37th St. Realty Co., Inc., $1,125,000 list (closed) 
sfgts, A&O due April 15, 1940, price par, yield Frederick Southard and Al- 
6%, offered May 5 wyn Ball Jr., Inc., N. Y. 
$550,550 city improvement 4s, due M. M. Freeman & Co., Phila- 


Harrisburg, Pa., 


M &N, 
May 1, 9. 


1926 to 1954, 3.90%, offered May 9 


yield 

Hiberni: Mortgage “Co., inc., 
Series ‘‘E,"’ M & N, due May 1, 
6%, ‘offered May 6. 


g notes, 


$100,000 Ist coll tr 
5% to 


1926 to 1933, vield 


delphia, and Ludwig & 


_ Bauchle, ms = 


Hibernia Securities Co., Inc., 
New Orleans. 








Hill Mfg. Co. $1,250,000 Ist (closed) conv g 64s, M & N, Beyer & Small, Portland, 
ague May 1, 1935, price 98.50, yield 6.70%, offered May 6 Ore. 
Texas, $700,000 Conservation and Reclama- Bond & Goodwin & Tucker, 


Hudspeth Co., 
tion Dist. No. 1 ser 6s, F & A, 
yield 6.25%, offered April 27. 


due Aug. 1, 1929 to 1954, 


William R. 


Inc., and 
San Francisco. 


Staats Co., 











M&N, 


Humphreys Co., Miss., $140,000 So. Separate Road Dist. of Whitney-Central Trust & 
Supervisors’ Dist. No. 5 road 6s, M & S 2, due March 2, Savings Bank, New Or- 
1926 to 1950, yield 5% to 5.10%, offered May 5. leans. 

Interstate Bridge Co. $200,000 Ist s f g 64s, M & N, due Otis & Co. and Coffin & 
May 1, 1950, price par, yield 6.50%, offered May 6. Burr, Inc., N. Y. 

Isham Garden Apts., N. Y., $750,000 ist (closed) ser g 64s, 

due May 1, 1926 to 1937, price 100.46 to par, yield Robjent, Maynard & Co. and 


6% tu 6.50%, offered May 


Clark Williams & Co., N.Y 





Jack Co., Texas, $200,000 road 54s, F & A, due Feb. 1, Liberty Central Trust Co. 
1928 to 1948, yield 4.50% to 4.80%, offered ‘April 2X. and Fred Emert & Co., St. 
Louis. 





Kirby (Jonn H.) $4,000,000 Ist coll ser = 6% notes, F & A, 


100.82 to 


Marine Bank & Trust Co., 








due Aug. 1, 1926, to Feb. 1, 1931, price par, 
yield 5.50% to 6%, offered May 2. New Orleans. 

Long Island Water Corp. $3,000,000 Ist g 54s, M & N, due Marshall Field, Glore Ward 
May 1, 1955, price 98.50, yield 5.60%, offered May 7. & Co., - 

*xLong Branch, N. J., $640,000 g 4%s, M & N, due May 1, Lehman Bros. and Ames, 


1927 to 1944, yield 4. 10% to 4.30%, offered May 7. 


Emerich & Co., 








Marvir. Harrison Realty Co., Detroit, $250,000 Ist s f g 








. A & O, due April 1, 1935, price par, yield 6.50%, of- Merrill, Lynch & Co., De- 
fered May 1. troit 
Metropolitan Theatres Corp., St. Louis, $800,000 Ist : : 
(closed) r e g 6s, M & N, due Nov. 1, 1926, to May 1, Waidheim, Platt & Co., St. 
1935, price ‘par, yield 6%, offered May 6. uis. 
Minnescta & Ontario Paper Co. $16,000,000 Ist s f & 6s. Halsey, Stuart & Co., Inc.; 
Series ‘“A,"’ A & O, due April 1, 1930 to 1945, price 99.50 First Trust & Savings 
Bank Illinois Merchants’ 


to 93, offered May 8. 


Commercial 





Trust & Savings Bank, Chicago: 


Trust Co.; Continental & 
Brown Bros & Co.. 





N. Y¥.: Bond & Goodwin, Inc., and Old Colony Trust Co., Boston; 
Minnesota Loan & Trust Co., , Minneapolis. 
Mortgage Bond Co. of N. Y¥. $2,000, 000 g i 54s, Series ‘‘7,’’ . 
& N. due May 1, 1935, price 100, yield 5.50%, offered Mortgage Bond Co. of N. Y., 
May 7. i. ee 
Nashville Gas & Heating Co. $200,000 Ist s f g 5s, M & N, i ; : 
yield 5.40%, offered May 5. Caldwell & Co., Nashville. 


due May 1, 1937, price 96.50, 





$1,500,000 eq tr g 6% ctfs, 


National] Steel Car Lines Co. 
1925 to 1932, yield. 4.75% 


Series “‘H,’’ J & D, due Dec. 1, 
to 6%, offered May 4. 


Freeman & Co. 
G 


and Bond & 
yoodwin, Inc., N. Y. 





*For further information see adjoining column. 








Ten-Year 7% Conv. 
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Capital Stock (no par value) 
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Reserved for conversion of Deb., 75,00 
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sSUSINESS he 

$1,000,000 aos - st th 

agricultura ¢ 
VIRGINIAN JOINT 2": 
farming 
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BANK dividends or the t 
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. Cincinnati 
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4\A% Sinking 
Gold Bond 








Price 97 and interest 
Yielding over 4.70% 


$4,000,000 fu! 


Province of Quebec: 


financial centre of Canad 
1 e is less than $2 
stration of the Prov 
Province having had 
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Fund 
s hsq kK. ¢ a 


Blair & Co., 
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Philadelphia, 
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Maturities and 
May 1, 1927-28 
a 1929-30 
1931-34 
1935-44 
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of $396 
Prices. he 1 bor 
-4.10% epee Cetin 
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4.25 
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First Serial Gold 6's. 345 Madi 
$640,000 | 
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Lehman Brothers 
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Inc 


& MORTGAGE CO., 
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ial City Co.; First 
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Week Ended Saturday, May 9. 


-Last Week.-——- 

























Central ast Week Year to Date.*- - 
Reserve Cities 1924 1925 Other cities: 1924. ) 1924 
* . ” Baltimore $95, 23: vil 
New York 0,461 923,503, 944 Buffalo 41,509,822 477 
anptied 2,381,651 401,25 Cincinnati 58, 690,864 80 
ATS 13,027,800 279, 754, 700 300 





Chicago 
St. Louis 





500,000 





605,441,409 


Columbus, Ohio ..... 
2,820,038,410 2,656,576,820 


+ Denver 


| 
iF 


127,965,922 




















Total (3) C. R. cities $6,835, 107,451 $5,222.393,250 $121,685 185,57 $101,224, 097, | Detroit 
Increase 7% 20.2% | Indianapolis 18,918,000 309, S94, 000 
: : . Louisville 29,694,564 2 574,730,415 
Other Federal Reserve Cities Milwaukee .. 39,116,788 750,875, 40 701,434,146 
Atlanta $60,307. 060 $51,449, 382 $1,189,033, 108 7,685 | New Orleans 50,296,451 1, 130,746, 694 1,113, 982,245 
Boston 104, 000,000 99° 000, 000 4'127/000,000 ‘000 | Omaha .... 38,091, 865 802,471,154 699,701,000 
Cleveland 110,951,040 92,260 2,088, 144,850 5,847 | Pittsburgh 3 147,791,206 »22 2H 52, 666 
Dallas $0,892,162 $5, 006 903,937,437 743,107,590 | Providence 11,731,000 § 4 d 700 
Kansas City, Mo 127,930,649 113, €02 2,487,679,439 2,233,851,030 St. Paul eecccaces ‘ 29,581, 069 551 
Minneavpolis 75, 793, 386 64,052, 1,509,794, 745 1,191,638,797 | Seattle .............22000 ; 37,781,9- 756,467,062 
Philadelphia 533,000, 000 $56, 000,000 10,390, 000, 000 9,055,000,000 | Washington poses 29,052,631 $17,567,741 
Richmond 92,890,000 44,958, 000 1,003, 151,000 984,577,000 | 
San Francisco 168,900,000 137,700,000 3, 298,000, 000 +, 000,300, 000 *Total 15 cities $849,334,810 $759,690,849 $$16,276,229,322 $18,026,374,837 
—__—__——_ —-— — —— —-- — ——_——————- | tIincrease ...... : 1.8% 10.8% 
Total 9 cities $1,574,625, 197 £1,387,029,473 $30,996,740,579 $27,972,477,949 *Total 27 cities. $9, 259,066,748 $7,369,113,581 $16S8,958,355,476 $144,442,044,62 
Increase 13.5% 10.8% ae POREUGE vc ocnncccuscseacsess eee 25.6% 17.0% 
Total 12 cities $8,409, 732,645 — $6,609,422,732 $152,682, 126,154 $120, 196,575, 086 +Denver omitted in computing totals and percentages, as corresponding figures for pré 
Increase 27. 2% 18.2% vious year are not available. 
include clearings for weeks ended Jan 1925, and Jan Entire country, estimated from complete returns representing 92.3 per cent. of the total 
1925. yh, 


, / 1924. 
25.0 &7.983.871.000 


Y5TS,801 000 
156.491.900.000 


*The summations “Year to Date 
5, 1924 Although in each instance clearings for a few days of the previous year are in- | 


cluded, such a procedure makes possible a comparison of totals by weeks between the two . $10,031,491, 000 


10,519,422,000 + 9.8 






Last week 
Previous week 





years. s os 
‘Decrenne Year to date.... .183,053,400,000 + 17.0 
Actual Condition Statement of the Federal Reserve Banks May 6 
COMPARATIVE STATEMENT OF CONDITIONS AT CLOSE OF BUSINESS MAY 6 
Dist. 5, Dist. 6, i a Dist. 8, Dist. 9, Dist. 10, Dist. 11, Dist. 12, 


Dist. 1, Dist. 2 Dist. 3, Dist. 4, 
Kansas City Dallas. S. Francisco 





o t 

Boston New York Philadelphia. Cleveland Richmond. Atlanta. Chicago. St. Louis. Minneapolis. 
Total gold reserve $271,544,000 N65, 258, 000 $217,409, 000 $278,040, 000 9,251,000 S158, 887,000 $361,420,000 $78,419,000 $105, 422,000 $71,423,000 
Total bills discounted 24,050,000 129, 767,000 $2,094, OH $3,135,000 5 2.000 19, St ee 44,059, O04) 17,100, 060 8,164, 000 4,124. 000 
Total t =. Govt on “1.155.000 L000 24,708,000 19,942,000 3,857,000 56, 186,000 9,297,000 26,464, 000 20,401,000 34, 
F. kK. notes in eire’n.. 212,657,000 38, 326,000 149,001,000 194, 754,000 73,005,000 139,447,600 161,146,000 64,109,000 $2,801,000 197,037,000 
Due members’ 1 1c't, 184,175,000 S39,677, 000 133,488,000 174.520, 000 64,907,000 68.128,.000 $34,646,000 85,973,000 59,381,000 155.708, 000 
Ratio, & 82.3% 74.9% TS. 1% 76.6% 64.5% 82.56 746.1% 71.6% TR. 20 78.6 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES 


Statement of the Federal Reserve Banks 


of the twelve Federal Reserve Banks compare as follows 





Consolidated resources and liabilities 
RESOURCES— May ti, 1925 Apr. 29, 1925 May 7, 1924 ———New York.———_ - ——Chicago. —— 
Gold with Federal Reserve agents $1, 564.821,000 $1,547,198,000 $2,110,776,000 Apr. 29,- 1925. Apr. 22, Apr. 29, 1925. Apr. 22, 1925. 
Gold redemption fund with United States Treasury $9,114,000 51,345,000 39,755, 000 Number of reporting banks. 65 465 i 
Gold held exclusively against Federal Reserve notes. $1,613,935,000  $1,598,543,000  $2,150,531,000 Loans and discounts, gross 
Secured by U. S. Govt. obligations $78,744,000 $71,152,000 $24,212,000 $24,862,000 




















Gold settlement fund with Federal Reserve Board 611,846,000 636,928, 000 601, 766,000 S , 
= - —_ : - > , stocks ¢ - 2,010,15 52.7 2 516 wr 4 

Gold and gold certificates held by bank 619,750,000 615,631,000 377.309, 000 ecured by stocks and bonds 2,010, 156,000 1,952, 700,000 28, 804, 000 119,887,000 

‘tna All other loans and discounts 2,268, 702,000 2,221,626,000 679,851,000 683, 155,000 

Total gold reserves S2,.845,531,000 $2,851, 102,000 £3,129,606,000 Le 
eemeven ates than acid 141,691,000 142,009,000 102,502,000 Total loans and discounts $4,357,602,000 8$4,255,.478,000 $1,232. S67,000 $1,227.904,000 

cian Investments: 

Total reserves $2, 987,222,000 $2,993,111,000 $3,232,108,000 United States pre-war bonds. 29,159,000 28,590,000 1,933, 000 1,933,000 
Non-reserve cash BAS, CM) 4,036,000 243,000 United States Liberty bonds. » 505,437,000 510,689, 000 81,565, 000 S4, 580,000 
Bills discounted United States Treasury bonds. 152,128,000 159,133,000 27,001,000 27.583, 000 

Secured by United States Government obligations 208,269,000 215,871,000 167,556,000 United States Treasury notes rr 192,036,000 205,780,000 661,748,000 64,315,000 
Other bills discounted 202,333,000 184,114,000 272,729,000 | United States Treasury certificates. 53,830,000 34,181,000 3.773.000 : ORS.000 
Other bonds, stocks and securities 860,865,000 848, 193,000 198,629, 000 200,042.000 
























Total bills discounted $410, 602,000 £509,085, 000 $440, 285,000 
Rills bought in open market OTS, 466,000 266, 828, 000 X87, 287,000 Total investments. . “ere $1,793,455,000 $1,806,566,000  $374,649,000 _ > 741.000) 
United States Government securities Total loans and investments.. 6,151,057,000 6,062,044,000 1,607,516, 000 1,610,645, 000 
Bonds <5,.227,000 45, 138,000 18,353,000 Reserve balances with F. R. Banks 701 552,000 713,077,000 159,843,000 163,467,000 
Treasury notes 265,527,000 241,980, 000 222,091,000 Se OP Ts ccancnccncci ces 63,618, 000 63,132,000 27,535,000 27,686,000 
Certificates of indebtedness 24,960,000 21,921,000 60,438,000 Net demand deposits. ... 9,203,690, 000 5,106, +000 1,120, 632,000 1,114, 886,000 
- . —s “re We Ma cckoncccececes eae 821,365,000 824,971,000 162,543,000 $63,352.00 
Total United States Government securities $375,714, 000 $349,039, 000 $310,882, 000 Gover : 
ie i ; ld 10.8 10:3 7overnment déposits. ... o6« 26,000,000 36,000,000 15. 988,000 15.988. 000 
‘ore rn a) ns ofr y ho Oe) ii ULLAL * 2 ‘ 
& ’ onthe , ‘ Bills payable and redis. with F. R 
All other earning assets 1,400,000 1,100,000 51,000 Nasite 
Total carning assets $1,076,682,000 $1,027, 752,000 $838,505, 000 Secured by U. S. Govt. obligations 33,390, 000 $7,690,000 1,760,000 17. 158.000 
Five per cent. redemption fund—F. R. Bank notes 28, 000 All other me os aie We Ale e  hhlech ae 13,263,000 947,000 185,000 619.000 
Uncollected items 101,598,000 192, S04, 000 66,011 000 Total borrowings from F. R. Banks $46,653,000 $73,637, 000 $1,945,000 $11,777, 00m 
Bank premises 30,283, 000 59,266,000 56,540,000 i“ 
22,715,000 22,286,000 23,730,000 All Reporting Member 
Banks. 


All other resources 






























































Total resources $4. 800.888.000 $4.749.755.000 $4. 768. 665.000 Apr. 29, 1925. Apr. 22, 1925 
LIABILITIES— Number of reporting banks 7365 73 
Federal Reserve notes in actual circulation $1,682,971,000 $1,683, 880,000 $1,927,027,000 Loans and discounts, gross: 
Federal Reserve Bank notes in circulation—net 138, 000 Secured by United States Government obligations.... $200, 943,000 $198, TSS,000 
Deposits Secured by stocks and bonds... 7 ree $878,309, 000 $, 807,328, 000 
Member bank—reserve account © 180,024,000 2 134,562,000 1,953,532,000 All other loans and discounts . : 5 8, 153,040,000 8S, 124,024,000 
Government 23,980,000 7 000 18,381,000 ° = 
Other deposits On 333 OOO 5 000 22" 439/000 Total loans and discounts. $13,232, 292.000 $13,130,140,000 
a . Investments: 
otal deposits $2,252,537,000 $2, 187,385,000 $1,994,352, 000 United States pre-war bonds ' 220,215,000 290 104,000 
Deferred availability items ) OO O00 500,211,000 United States Liberty bonds... 1,339.354.000 1.344.906.0000 
Capital pald in 115,226,000 15,207,000 111,231,000 r aR Vite 530,354, 44,5 
Surplus ° , 2 000 217,837,000 220,915,000 ar é wtates Treasury bonds  wiaedi $53, 186,000 463,830,000 
All other liabilities 000 12,732,000 14.591.000 United States Treasury notes.. ‘ ed $47,274,000 $68,455,000 
. United States Treasury certificates 115,699,000 118,752,000 
Total liabilities $4, S00,88S8S.000 $4,749,.755,000 $4,768,665,000 Other bonds, stocks and securities > G07.916. 000 > SRO $37 Cd) 
Ratio of total reserves to deposit and Federai Reserv: : — - —— 
note liabilities combined 76 7 x24 soon Print ay Sn ene eee 
Contingent liability on bills purchased for foreign ‘otal loans and investments - ‘ wie 18,716,036,000 18,635, G48, 006 
correspondents ‘ MAST 000 £47,656, 000 $21,388,000 raprnapieg balances with Federal Reserve Banks paeae 1,607, 683,000 1,632,467, 000 
Cash in vault 00 wND x (MM) 
Net demand deposits 12,813,923,000 12,764,742,000 
FOREIGN BANK STATEMENTS FAILURES (DUN’S) jester nrg a : 0463, 339,000 5, 064, 103,000 
The following changes were noted in the ‘ s en deposits. ... 8 , ‘ 209,433,000 ats, 8, OO) 
weekly statements of the tank of England agree —— ) . — payalte and redis. with F. R. Banks 
and the Bank of France May 7, ‘25. May 8, °24 Secured by United States Government obligations. ... 127,567,000 149,333,000 
BANK F EN os Over All other 000 98,613,000 
, * ENGLAN 23 
; NK OF ENGLAND ; Tot. $5,000. Tot. $5,000 ee 
Gold coin and bullion decreased £1,058,S01 ‘ ‘ nan Total borrowings from Federal Reserve Banks $211,094,000 $247,046, 001 
‘ P Mast 10 108 133 4 é £ 211,094, 
Reserve in banking dept., 
gold and notes decreased 60.000 south 6 ia 94 48 
Notes in circulation decreased 99,000 West 107 Go aK ; 7 
Loang on Government se-— tar > Z = ae CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 
eurities increased = 758,000 paren : a +i ” Call Time Loans Com. Dis 
Loans on other securities.decreased 3,10, 000 60-90 Days 6 Mos 4-6 Mos 
Notes in reserve decreased 951,000 Tota $24 m4) IT 65 Last week A rt ; $14 @4 
Public deposits decreased = 6, i : = a3 : age Previous week j 3h, j } ‘ a4 
Other deposits i 2 Canada 4 4 +0) 16 Year to date..... $14 @314 4114@3%, 114, @3% 
- Week Ended Same week 1924.. 1,4@3% 11,04 ya 4h 
Ratio of reserve May 10,23. May 11,’22 Same week 1923. 4 MA@5% Os ? 
7 . = . . Over Over 
BANK OF FRANCE 
Franes Tot. $5,000. Tot. $5,000. BAR GOLD AND SILVER 
Gold in hand increased 33,000 Kast 117 67 135 2 a > : 
Silver in hand increased 382,000 South RR 10 141 73 Rng Gene os A 
Notes in circulation increased 960,000 West 102 62 &1 52 P ee sondon in London 
Treasury deposits decreased Pacific 19 oF 51 - ei 4 . S4s 114d 31 %d@31 Ov | 
General deposits decreased te Year omy inka S6s a S48 1VAd 1@31 ved 
ome discounted . decrease - ee seen Total 1H 40% 233 Same week — .. ‘a ane ot eth 
dvances increasec 16, SSS, 00K "; ‘ o~ : D6 : < a. o—_ ng, in ‘ ud. ‘ 24 
oa , sia Canada 2% 61 32 | Same week 1923. Rs O6dAS0s O1d LAGR27.d AT cite 
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wis) a, taal so 
ANNALIST INDEX OF WHOLESALE FOOD PRICES | | 
INDEN NUMBERS \ ) PER CENT NDEX NUMBERS] 
0 wna emi rss a Cy, Transportat 
] 
| 
235 “= | j 22 oe 
ae Revenue car loadings Peri 
Pfa”| ben | All commodities ........ , Week en 
oo” %\e | Grain and grain produc ts. Week er 
200 } aa } 4 / 200 | fo Pe errr Week et 
Pe*ee” | Forest products ........ Week 
ot o** 40°04 | Manufactured products .. Weck er 
ad te af } | All commodities ...... Year t 
175 : + “bOet ge, 2. } a 175 Grain and grain products. Year t 666, 606 + $.2 
| on tk eee Year t 2,949, 195 + 3.) | 
| Forest products ..... <2 Year t 4 1,027,292 26 
: rr Manufactured products’ Year 8,028,402 24) 
130 t t t t —— a7 Freight car surplus........ Third Q 271,311 26.9 
} | | Per cent. of freight cars serviceable. Apri 90.5 + 1.4 
| | Per cent. of enor serviceable. April 15 77.0 + 5.3 
‘J aa oe Se F ro ee | | ee Eee | . a a oe | Gross revenue - Year t $1 491,325 + 6 | 
POTN TER MAR WHHL MAY JUNE JULY 0G. SEPT. OcT. NOV. DEC FEB WAR APRIL MAY JUNE JULY AUG SEPT. ocl. Nov. Dec. '” PROOMNSOS «oo. 5c occ aes .. Year to M 1, 164,667,443 2 } 
1924 1925 J eer Year | (5,494,994 24 } 
°° pig! “enacting ae ier ets = ae Rate of return on property invest- | 
= ss 7 
S| eee 2ua..00 | May 10, 3024... 0. 3. a 175. 678 oe .....<D a 7 a i | 
May 2, 1925............ 205.821 | May 12, 1923........... 180.150 Southern District |... Year to M 53 G7 | 
Ss , a Western District ......... Yea 3.70 41 i 
Year to date—214.027 United States as a whole. ; Year t Wis) 22 
Yearly Averages SUMMARY OF IDLE CA RS AND CAR LOADINGS 
st EER eee Re eee SET ee eee 295.607 AMERICAN RAILWAY ASSOCIATION 
EO ote os ee oe ee uae ag 178.000 SE hwik wile Cube otkie wad bucaiekeddaks 287.080 Apr. 25. Apr. 1S lar. 2S Mar. 21 
DEE hivedet x0e- deco etcnasebetew eee’ EE CEE 8.5 tse Kv keds rbearuGs ont ctmen et 261.796 Car leadings........<. 959,225 922,778 ) { 931,395 HOU, 3 
ESR ree er ee W74.30S | 1916 2.2... ccc scscccccscscsccsececs 175.720 Mar. 31. Mar. 22 Feb. 2s Feb. 22 
IE rED aka d weekidimre seme sadeck aie 282.757 SOE Scasudiddmeneeds hans seer 139.980 MEGS iis diecckua 369,275 344,881 30S, 146 OTD 3 
A GS 
ITEMS COMPOSING THE INDEX GROSS RAILROAD EARNINGS aa r 
(nhange 
Last Prey. --Range for 1925.- —Same Week— Fourth week in April 13 roads $21,664 $300,302 1.33 
Week Week. High. Low. 1924. 1923. Third week in April, 16 roads 1(5,289,4 #55, 565 
: 3 » . on —- or = Second week in April, 14 roads 16,009,89 950,028 
Hogs, medium to heavy....... + 3S. $11.90 $14.0125 $10.15 $7.35 $7.70 - - . a see 
Steers, good to choice............ 10.475 10.70 9.45 10.80 First week in April, 15 roads... 16, 402,7 G18,051 
Boef.. sait per 200 pounds 19.50 19.50 17.50 16.50 Fourth week in March, 15 roads. 22,288, 283 1,028, 199 
» & . -auwU pounds........ Tee wee “e * ai ac 009 » a7 + 
Pork, salt, per 200 pounds........ : 39.75 41.50 24.50 25.00 oe ee ee Sea yee ens 1 
Flour, Spring patents......... ; 10.475 11.50 9.80 7.625 rom Jan. 1, 176 roads 1,939,752, 111 191,208 
Flour, Winter straights.... 9.80 11.125 8.775 5.925 . = 
Lard, Middle West, pound..... .15375 1750 15875 11175 de 
Bacon, clear sides, pound...... : .2500 .1975 -11125 3 ae | 
Oats, No. 2 and No. 3........... 4243755 .6125 .420625 489375 WHOLESALE COMMODITY ICES 
Potatoes, white, per bushel.... 4950 1.1875 AS 765 | 
Beef, fresh, per pound........ 1500 1600 .1200 1500 , I ious (¢ orresponding | 
Mutton, dressed, per pound... .1550 -1600 .1250 .1600 Commodity. Unit Week Week, 1924 
Sheep, wethers, 100 pounds.... 8.50 11.875 8.25 9.25 Adirondack spruce, 2x4.. ; 1.000 ft $39.00 $42.00 
Sugar, per pound....... U580 06925 ) -0570 O07 75 Antimony (Asiatic), N. ¥ 1,t UNS 
Codfish, Georges, per pound. 1025 -10: 25 0925 0925 PETES (ae ae B j 72 
BE EN 5 vcs ccnsecuaeniowcses 6.55_ 6.4375 4.125 Cast iron, Chicago...... I ow 17.50 
Cornmeal, per 100 pounds........ 3.175 3.125 _ 2.20) Coal, an., stove. Co.. were Ton | WE@T.82 9.0007.94 
Rice, extra fancy, per pound..... 08125 0775 OTT Coal, bit., f. o. b. mine, Pitts., No. &..Ton (net $5@ 1.55 1.55 
Beans, medium, per bushel. . 5; ae 3.28 3.18 : Coke, farm. epot............ , Tor (K) 8.25 
Apples, extra, per pound. 11875 11625 .1475 O98TS Copper, electro .......... Lt 13% 4,4 
Prunes, 60-70s, per pound... . 0725 7125 061: 25 0950 Cottonseed of] .......... Lt ly, OST, 
Butter, creamery, pound... 4400 38187 3 350 Eggs, fresh, firsts... . Doz 29 241% 
Butter, dairy, pound.............. 4275 3700 4300 Gasoline, + ep siec oacece re 20 20 
Cheese, State, whole milk, pone. .2525 .2325 2725 eS a are mre Rees I 00) 20.00 
Coffee. Rio, No. 7 1900 1975 1900 1175 Hides, My SS ere Lb 14 10, 
Iron, basic pig, E. Pa.. Tor 21.00 21.00 
SS ee Tor 22.76 24.24 
Kerosene, tanks ...... : 1 
i | * ee ees Lt 07 on 
ALIEN MIGRATION Leather, Union Lt 15 a 
‘ Lemons, Cal Oo 50 
March. February. January. December November Linseed oil pi . 4 On 
Non- Non- Non- Non Non- Petrol, crude ..... ee Rb 0 OO 
Immi- Immi-  Immi- Immi- Immi- Immi- Immi-_ Immi Immi- Immi- é aren nae oy Sent ip 
grants, grants. grants. grants. grants, grants. grants. grants. grants. grants. Printcloths, 39-inch, 68-72s. Ye cae 107 ; 
ei 26.619 12,997 20,913 9,915 20,952 8,880 = 28,098 9,612 29,345 12,386 7 pate ne 
inaemms ... _ : P : Printcloths, 38%-inch, 64-60s Yad rom ; oeit ) .O8% | 
—— Non- : Non- . Non- as Non : Non- Rubber, Pl., Ist Latex cr.... I $5 203, | 
Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- Rubber, rib smoked sheets, spots T 15 203, | 
grants grants, grants grants. grants. grants. grants. grants. grants. grants. Silk, Canton King Seng. gr. 14-16 Tt 5 15@5.20 540 | 
Outbound ...... 4,993 6,759 4,087 6,127 6,183 7,873 14,288 10,895 4,605 9,645 Silk, Sinshiu, No. 1, Yokohama. Lt 6.15 5.6505. 7 
Gain or loss... +21,626 +6, 238 +16,526 +3,788 +14,769 +1,007 +3.810 283 +20.740 +2,741 Spelter, St. Louis............. rt OURS o570 
Aliens debarred. 1,952 1,624 2,001 2,102 2,149 MEE eco cian pitied eaaacaeis t 4%, 4451 
NIL. sireh.csstprelilte aie, t-ordina do 100 It 50 0 
Wool, O., fine unwashed delaine, Bostor Lt AT) 4 
FAILURES (BRADSTREET’S) Wool, O., half-blood unwashed comb, Boston. Lt 9 5d 
Yellow pine timbers, long leaf, rough, 6 
base.... a whe ae idles 20 ft. an Ou | 
April, 1925. March, —= April, 1924. d 
: ie Number , 65% 1,631 1,726 
Commercial Failures.......-.+++++++++: *) Liabilities $50,918,637 $35,139'221 $73,255,296 ae at 
RAN [ 
BUILDING PERMITS ' 
ee ee = eee ieee Bs t t wae 
April, 1925. March, 1925 April, 1924. ee ae ae cee Abe cemggemse ttn eneeees 
Siessintee { Cities 7 52 147 |_| 
Building Permits..... Amount  $339,427,842  $338,932,928 — $262,010,466 | 
IRON AND STEEL FIGURES hot 
April, 1925. March, 1926. April, we Pte et et . 
nn ee EE EE eT ee ET ee EES - 4,446,568 4,863, 5¢ 3,333,535 a, SabaPacach”Mesabees ae ererererres 
Steel ingots produced..... SEE PE ree ery ee . 137,982 161,485 "787 | a = ai ax a i a Ge t “ 
Pig iron production, daily, tons..... .........sececcecsesces 108,632 114.975 107, 781 oe ee eee 


Pig iron (Iron Age figures) 


Total N 


Blast Furnaces. Active May 1. 
396 220 


Per Cent. 
5. 


of Total. 
5 
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FOREIGN AND DOMESTIC EXCHANGE RATE | ON vanar 
S VHEAT 
et Same e 1924 
The week's range of exchange on the principal foreign centres last week compared as follows: | yo _ ? Low 
‘a ——DEMAND,—— an r— — -- CABLES, | 1.59Yy 1.0% 1.0 
Last Week Year 1925 to Date, Same Week 1924 Last Week. Year 1925 to Date, Same Week 1924 , 15 1.071, 1.0; 
Normal Exchange. High. Low, High. Low. High, Low. High Low High. Low. High. Low 1.42 1O7%R 11M 
4.8665—London ............ 4.85% 4.847% 4.855% 4. om% 3 4.85% 4.744% $.391,, 4.35% | OATS 
eer 5.24% 5.17% 5.4444 5.4544 5.04 i. 5.89 } t Week. Same Week 1% 
rT 5.06% 5.03 a ly, £.90 | Low High Low 
19.28 —Switzerland ........ 19.34% 19.321 17.78 $21, 47! i 
19.28 —Italy .......-ccccee. 4.11% $.10 $.44 $2% HY, 1 
40.29 —Holland ............ 40.21% 40.14 37.31 45%, 47. 
Bee ——QRTOSOS ccccccccccees 1.87 1.82 2.13 j CORN 
19.30 —Spain ............-- 14.63% 14.51 13.76 | t Week. Same Week 19 
26.28 ~—Denmark .......... 18.95 18.82 161.98 | ligt Low High Low 
26.80 —Sweden ...........- 26.78 26.73% 2.42 1.05% 78%, or 
26.80 —Norway .......... «17.02 16.79 13.88 1.8%, 7% 7 
51.41 —Russia® ............ 07 051% 12 | , 1.08% TW 
48.66 —Bombay ............36.16 36.00 10.62 | RYE — 
48.66 —Calcutta ...........36.16 36.00 0.62 | st Week. Same Week 1924 
78.00 —Hongkong ..........55.00 54.88 52.00 High Low High Low 
«-.. —Pekin eeeeeeee Tt.00 77.00 74.37 1.14%, 65 63 
108.82 -—Shanghai .......... 74.88 74.375 70.50 ) 1.10% #7) tie 
74 ar) Listenegeies --42.00 41.88 39.87 i 102 69% 
. SSREMNEEED, cccccceccagece 49.63 49.50 9), $9.25 } 4h r x 
os = Aire ¢ $8.63 3: 33.00 | rHt si iK" S PRICE RANGE 
DeSD “ERO cccccccccccccccs 10.10 5 1.20 j ( 4 
23.83 —Germanyt 92 8) = a 1 ‘160 | )I Cc OTTON ' 
20.46 —Austriat ........... 14.125 25 O14 0014 all m > ch cr yh 
10.30 —Poland ............ 19.21 ! (000012 00001) | iy E won ne 
26.26 —Czechoslovakia 2.9614 j 2.941% 2.93 | ire 
19.30 —Yugoslavia ......... 1.61 iy 1.23%, | 20 5 
1990: —Winland ..........<- 15244 2.5244 214 2. 2.5 ips 
19. —Rumania .......... "4814 AG, 4 af ; dy 53 : 51%, 51g > 44) 
SBE —EOMGRTY 60cccccccce 0014 0014 0014 .0013% .0012 0014 0014 0014 0013 0014 0012 | 
*The figures given under ‘‘demand”’ are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes 
TQuotations for new reichsmark. Trading began Nov. 7 
tPrice of one Austrian schilling, representing value of 10, 000 Austrian crowns. Previous quotation for crown had been at rate f ) 
$14.124% per million crowns. 
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The Week in the Stock Market. 


RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE 
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SHARES SOLD ON NEW YORK STOCK EXCHANGE 
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TWENTY-FIVE RAILROADS SHARES SOLD ON NEW YORK STOCK EXCHANGE, 
Net Same Day poet pw Day E " 
High Low Last. Cl LastYr Low Last. Ch’'ge wee 'y* Week ended May 9, 1925 
May 4 7N.NO 77) 78.36 + .70 62.04 May 7 Sd iS.74 V2 62.36 1925 1924 
May 7S.N2 78.15 iS.38 We 62.27 Ma S 78.29 TR.6 11 — 24. 
i P = = x 19 = TH ‘ 62.34 1 M % ~ D4) & 9Q 34 Monday 1.306, S76 624.877 
TWENTY-FIVE INDUSTRIALS Tuesday 1,535,221 1S, 80 
Net Same Day Net Same Day Wednesday 1,963 641,496 928, 800) 
Hiet Low Last. Ch'ge.LastY1 High Low Last. Ch’ge.LastYr Thursday 1,779, S09 479,625 020,401 
Ma 138.59 136.67 138.2 Lot = 107.82 lay 141.10 139.40 + 400 107.57 Friday 1,645,580 157,365 S79, 2000 
Mary 139.42 ISTND | 138.76 9 «107.91 MI X...140.39 139.34 #2 107.02 eee yen oghip§ srg a 
May ¢ 110 aK eT 130.67 a1 07.95 Mav 140.26 9.4 139.76 O06 106.22 Saturday 900,700 $38,940 ST, 335 
COMBINED AVERAGE—50 STOCKS — - 
Net Same Davy Net Same Day oT. , 912 » 14 . 607.338 
High. Low Last. Ch'ge.LastY1 High. Low Last. Ch'ge. LastYr. Total week 9,131,423 3,161, 15: 107 80 
M { 1OS.60 LOT ZL 108.31 1.10 4.93 lu 110.17 108.91 100.45 »9 S4.96 Year to date 148,634,462 SS, 241,093 19,581,654 
Mies 1 100,22 17.09 108.57 " 00 \i ‘ 109.71 108.81 109.16 art S4.70 
May ¢ 110.04 TOs 10.21 4 “5.14 May % 100.46 TOSS] 109.02 14 S4.25 YEARLY HIGHS AND LOWS 
COMPAKATIVE AMOUNT, RAILS AND INDUSTRIALS, 1924 AND 1925 
Low High Low 
Amount of rail nd ir trina nprisir the week tota lealir mpare as follows 16 Mar | 1919 99.59 Nov 69.73 Jan 
with last year 26 Apr 1918 80.16 Nov 64.12 Jan 
May 9 1925 M 10, 1924 Change 15 Oct 1917 96.46 Jan 57.47 Dec 
Railroads 1,750,540 ns, 100) 1,244,240 Jan 1916 101.51 Nov $0.91 Apr 
industrial 7.280,98% ? 655.05 4.725.930 7 : P > June 1915 94.13 Oct 58.90 Feb 
1920 94.07 Apr 2.70 Dec 1914 73.30 Jan 4.47 Dec 
Tots 0,131,323 $161,153 5.970.170 *To date 1913. 79.25 Jan 68.00 June 
e 
Stock Transactions—New York Stock Exchange 
i est nd west } es of the yeat re based or ales of 100 shares Where prices are used for less than that amount they are marked with an asterisk 
Week Ended Saturday, May 9, 1925 Total Sales 9,131, 423 Shares 
i e R ‘ Amount Last Dividend Last Week's Transactions 
’ i STOCKS Capital Date Per Pe 
Hit I H lie? I I and k abb ns Stock Listed. Paid Cent riod First High Low Last Change Sales 
4 s M ‘ R & PAPER (sh.) (ABI Apr. 20, "2 $i Q t 8 t 67 7m 
8. ) Ja Al { (AE) 12, Mar. 31, “25 $1.50 Q 90% 
1D, t t ( M Ay 11 (RX) 13,750,000 1s | 17 1.704 
4 ‘ 4 s 1 I Is 12,500,000 Apr 1, 25 7 Q “2 ”“ 2 ‘ Bin 
\ ’ Ay 21 $1 AUA) 1,192,078 Apr. 2, '2 ark Q iT | 11 3, 1 
72% iH ' a7 1 Fel Ne Jat } (ADN) 191,130 Apr. 15, °2 $1 Q 10: 104 M 1d 91K) 
14% ily 4 4 4 Jar Mar ’ j sh (AJ 499 996 Dec. 15, ‘2 2 13 13 2% 1 54K) 
1% "4 Ma la ( N uu G. M. ($10) (JU 13,967,440 2 Die i, 1% 2,000 
" ) Alt hanna (AQS) 10.000 Jan > a 1, SA 19 
10 ) 1 " s All-Ar (AAC 6,000 Apr. 14, ‘25 1X Q 13h ) ; sO) 
a 91 & » Ma 8 Ma 0 Allied Chemical & Dye (sh.) (ACD) 78,100 May 1, ‘2 $1 Q > 9,700 
1 05! is ! 1 bet t Ja 9 Allied Chemical & Dye p 284 900 Apr 1, “25 1% Q 198 a) 
Si iT% 41 NI Ma 1 l J Allis-Chalmers Manufacturing (AH) 100, 000 Feb. 16, ’25 Q 78 9,000 
Y7\e Po) lit " 7 Jar 0 13% Jan Allis-Chalmers Manufacturing pf 00 000 Apr. 15, °25 Q lei 1M) 
36%, 104 17 21 ket 1 l Mar 19 American Agricultural Chemical (AGR) Apr. 15, ‘21 19 3,900 
687% 28% 4 8%, Keb i i Mar. 2 American Af iltural Chemical pf Apr. 15, ‘21 1) 300 
100 77 oo al OG Feb i 1 Amer an B Note ($50) (ABN) 4,¢ Feb. 16, ‘25 Q To 200 
AG a ‘ y ( Felt nt Jan 10 American Bank Note pf. ($50) 4,495, Apr 1 ; Q 1% + 4 200 
19? : ny 4 ‘ Jar 6 Ma: 19 American Beet Sugar > pany (ABS) 15,000,000 Apr, 30 Q 40 + . 4) 
80 a iti! 8 ur ' Nt Ja ’ American Beet Sugar p 5.000 000 Apr 1 Q 82 82 + ‘ 1) 
60 is ; Jar t M a4 American Bosch Magneto (sh.) (BOS) Apr 1 3 SI + 2 16,000 
B34, iW t ’ Miu “ M American Bri uke Shoe & Foundry (sh.) (ABK) Mar. 31 Q 109 1 107% ” 4600 
110 0 MW lt Ma 7 °° ri Jar iz American B — Shoe & hale pf Mar. 31 Q 110 
1074, 163 9% ISS May ‘ a) lar 1 American C Company (AC Feb. 16 Q 188 81 185% 1 82,600 
115 108 119 109 110% Mar Mt) 11h Jan, 29 American Can Company pf Apr 1 Q 118% 118 118% , 7 
11 May 8 2 American Car & Foundry (sh.) (AF) 600,000 111% 9 108 ; 29.400 
« WG  P- 118% bet 18 2 American Car & Foundry pf 30,000 ,000 Apr a 1% Q a 12 5 1 ow 
0% : 21 26 Ja 17 2 American Chain, Class A ($25) (ACN) 8,750,000 Apr :. me 7) o9 4) 
A 4 14 2 Ay 18 27 American Chicle (sh.) (CCH) 75,502 Nov 1 20 1 ) 49 + 300 
9 8 Apr 18 7 American Chicle certificates (sh.) aT) 48 7m 
a5 2 ’ 1 l M s American Chicle pf 1,6 Apr 1 1 1 107 107 107 + 100 
8X8 &X& ) Apr ’ 19 American Chicle pf. certificates 1.3 rs 
7 $'4 3! ( Jan 2 17 American Druggists Syndicate ($10) (ADS) 5,333,360 Apr, 15, °% $0 SA m1 Si , 5%, 1.000 
143% 87 164 RR " Jar 27 American Express (AM) . 18,000,000 Apr 1, °25 1 Q 140% 134 134 4,000 
Ja r) American & For elgn Power (sh.) (AFW) 273,104 ey 337 344 6000 
M Fel 19 6 American & Foreign Power pf. (sh.) $1.75 Q 88 88%, 5,300 
rz ) 27 Jan ry 7 Americah & P-decot ign Power 25% paid { 43% « Q 24 125 : : 1,900 
145 7% 4 Jan 14 s1 American Hide & Leather (HI) 11,274°100 . 10% “9 10 1 1.804! 
72 a0 7 Jan 14 3 American Hide & Leather pf 12,548,300 1% 70% 67 70 - 3% 4.000 
“ 72 11% May ri 18 American Ice (IS) 7,161,400 1% Q 110% 107 4 14.900 
83 ri) R2 May 7 17 American Ice pf , 15,000,000 1% Q &2 ‘ R2 2 000 
$5 17% 41 Feb 30 American International (sh.) (AD) = 000 1 $34 44) 
124 10 14 Jan ! 2 American-La France Fire Eng. ($10) (AFG) 3 25c Q 12% 3.400 
103 9 97 Jan. 1 27 American-La France Fire Engine pf 1% Q ( 97 4M) 
3 28% 1 (% May ( 25 American Linseed (AL) yy 2 27% Y “s 9.200 
Rly “ ! May 2 American Linseed pf 1% 70 707 + 1 5 ain 
645, 144% Mar 6 7 American Locomotive (sh.) (ALO) '500,000 $4.50 Q 120 122 + 1 18, 50M) 
114% 124 Feb. 16 “0 American Locomotive pf 25.000 ,000 1% Q 120 199 n aM) 
10% 3% Jan 30 American Metal Company (sh.) (AMM) 592,438 The Q 461 48) ; 900 
106 Jan 8 0 American Metal Company pf 5,000 000 1% Q : 1: 5 
. os Jan 7 20 American Piano pf (AMP) 6,000,000 1% Q 9 9° , ny 100 
97 76 Jan. 3 American Radiator (925) (ADR) 31,064,075 $1 Q 921 937 yo 92 iD 
123% 120% Apr ) 1. American Radiator pf 3.000.000 ‘ 1% Q ; 4 1304 ae 
Jan. 1 7 American Railway Express (ARX) 9,530,500 Mar. 31 ; 1% Q 77% 77 36 76 TE 
Jan 17 s American Republics (sh.) (APU) 200,000 2 ¥ x , 19 . 
aie Mar. 12 American Safety Razor (ARZ) 20,000,000 Apr. 1, °25 $1.50 SA 54% 56% buy sm ann 
21% 10% Feb, 28 28 American Ship & Commerce (sh) (ACS) 669,243 10% Ww 10g 10 1 Sin 
uo! 1M Feb. or American Smelting & Refining (AR) 60,998 ,000 May 1. ‘25 14 ra) 94 . O5L, 93°" O25, 1 44M 
1024 93 Feb , American Smelting & Refining Company pf 50,000,000 Mar. 2, ‘25 1% Q 107 108 LOG 106 ’ m 
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- Yearly Price Ranges Amount ist hividens 3 
: 1923 1924. 192 Range STOCKS Capital Dat ‘ ie 
i High Low. High. Low. High, Da Low Date, (and ticker abbreviations) Stock Listed. Paid S 
| 
| 152% 130 153 134 150% ~=Fel 19 138% Apr 22 American Snuff (SNU) 11,000,000 Apr i “o 
101 95 100 944 100) Apr. 24 98% Mar 2 American Snuff P 5 Api i; *2 
40% ‘ , 47 Ma 4 dti Jan. 30 American Stee] Foundries ($33 1-3) (FJ) 073, Apr, 15, °25 7 
105% 101% Al 18 108 Jan. 7 American Steel Foundries pf 8,951,300 Mar. 31, ‘2 
: 38> 36 Al 14 47% Jan. 16 American Sugar Refining Company (S) 45,000,000 Jul a. a 
/ 108% 7 Fe 28 91 Jan 17 American Sugar Refining Company pf 45,000 000 Apu 
: 36% 6% I 4 6 May 6 American Sumatra Tobacco (AMS) 14,447,400 Aug Whe = 8 s 
: 65% 22% r 13 28 = Apr. 2% American Sumatra Ti pba co pf. 1,963,500 Sep. 1, ‘21 
: 5814 3844 25 Re, Jan. 8 American Telephone & Cable (ACE) 14,000,000 Mar. 2, ‘2 
: 128% 119% 121% o% Jan 2 American Telephone & Telegraph (ATT) 913,124,900 Apr. 15, ‘2 2 2 
; .. 82% 8 Feb. 17 American Tobacco ($50) (AT) 40,242,400 Mar. 2. 2 $1 17 
| . “ 8114 $7 M 7 4 Feb, 17 American Tobacco B ($50) (ATB) 5 900 Mat a «@ x ! 
105% 100% 101 %, Al 28 104 Jan 5 American Tobacco Company pf 52,699,700 Apr 1, '25 y 
. 106 112% Jar 2 103 Apr. 22 American Type Founders (TY) 6,000,000 Apr. 17, “2 ~ ; 
105% 108% Ja May 2 American Type Founders pf 4,000,000 Apr. 17, ‘2 
: ; American Water Works & Elec. ($20) (AWW) 10,000,000 Keb, 16, '2 j ‘ 
American Water Works & ectric Ist pf 8,966 300 Feb. 16, °2: 
American Water Works & Electric partic. pf 9,814,200 Feb. 16, ‘2 
American Wholesale pf. (AWH) 6,917,700 Apr ... = 
American Woolen Company (WY) 40,000,000 July 15, ‘24 rt 
American Woolen Company pf 49,997 ,300 Apr. 15, ‘2 , 4 
American Writing Paper pf. (AW)... 8,058 500 Api 1 1 
American Writing Paper pf. ctfs. of deposit 4,721,000 
American Zinc, Lead & Smelting ($25) (ZA) 4, 328 ,( May Fee 3 j 
American Zinc, Lead & Smelting pf. ($25) 2 Novy :. 7S $1 
Anaconda Copper Mining Company ($50) (C)..15 0.4 100000 Ket 16, °2 
Ann Arbor (AN) . 3,250,000 iT) 
Ann Arbor pf 4,000,000 rl 
Archer-Daniels-Midland (sh.) (ADD) 200 000 
Archer-Daniels-Midiand pf... May 1, ‘2 
Armour of Delaware pf. (AMD) s Apr 1 2° 
Armour & Co lll., Class A (AMR “— 2 Apr iy = 
Arnold, Constable & Co, (sh.) (ACT) 
Art Metal Construction ($10) (ART). Apr a, "2 
Associated Dry Goods (DG May 2 8 
Associated Dry Goods Ist pf. Mar 2 8 
Associated Dry Goods 2d pf Mar. - 
Associated Oil ($25) (ADO) ne 3,000,000 Apr , 2 . 
Atchison, Topeka & Santa Fe (A) 463,000 Mar. 2, '2 eg By 
Atchis« n, Topeka & Santa Fe pf 4 199,500 Feb 9 °9 
Atlanta, Birmingham & Atlantic (AAB).. 000,000 — 
Atlantic Coast Line (AX) Jan. 10, 
Atlantic, Gulf & West Indies S. S. (AG) Feb, 1, 
Atlantic, Gulf & West Indies S. S. pf 979.8 Jan. 3 » €1 +4 i 
Atlantic Refining (AFI) 50,000,000 June 16, °24 
Atlantic Refining pf . 20,000 000 May 1, 2 
Atlas Powder (sh.) (APW) 249,524 Mar. 10, "25 $ 
Atlas Powder pf 9,000 000 May 1. *oF 
Atlas Tack (sh.) (AKO) F 95,000 
Austin, Nichols & Co, (sh.) (ANO) 130,132 
Austin, Nichols & Co. pf ; 5,500,000 May 1 2 
Auto Knitter Hosiery (sh.) (AKY) 100,000 Oct 1 2 $ 
Auto Sales ($50) (AU) 4,029 600 
Auto Sales pf. ($50) 2 886,735 Dec 31 2 $4 
BALDWIN LOCOMOTIVE (B) 20,000,000 Jan i 3 
Baldwin Locomotive p £000,000 Jan ee 
Baltimore & Ohio (BO) 52,314,800 Mar. 2. °2 
Baltimore & Ohio pf 60,000,000 Mar. 2. '2 
Bangor & Aroostook ($50) (BGK) 3,860,000 Apr. ‘. 
Bangor & Aroostook pf 3,480,000 Apr. 1, 2 
Barnet Leather (sh.) (BLR) 40,000 Aug. 15, £1 
Barnet Leather pf Be 1,500,000 Apr  - 1 
Barnsdall Corporation, Cc lass A ($25) (BDI) 13,000,000 Apr. 30, ‘21 6 
Barnsdall Corporation, Class B = 3,71 Apr. 30, '21 6 
Bayuk Cigars, Inc. (sh.) (BY) 2 
Bayuk Cigars Ist pf eae 2,000,000 Apr 
Beech Creek Railroad ($50) (BCH) . . 6,000,900 Apr 
Beech-Nut Packing ($20) (BNU) 7,500,000 Apr 60K 
Reech-Nut Packing pf., Class B... : 1.119.500 Apr 
Bethlehem Steel (BS) ‘ . .180,151.900 July 1 i 
Bethlehem Steel 7% pf 47,724,500 Apr 1 
3ethlehem Steel 8% pf 12 0656) 00) Apr 
Blumenthal (Sidney) & Co, pf 2,500,000 Apr 
Booth Fisheries (sh.) (BF) ‘ 249,970 Api 
Booth Fisheries Ist pf 4,998 .600 Oct. 
Briggs Manufacturing (sh.) (BGI) 1,999,978 Apr i 
British Empire Steel (BMP) ; 20,148,700 
British Empire Ste Feb ‘, "Ss 
British Empire S 
srooklyn Mar. 2, °2 
Brooklyn- Ms tt 
Brooklyn-Man t iy Apr. 15, °2 $1.5 
Brooklyn Union G: 493 "838 Apr Fe $1 S 
Brown Shoe (BW) 8,400,000 Mar. 2, °2 1 ‘ 
Brown Shoe pf 4,675,000 May :, *2 
Brunswick-Balke-Collender (sh.) (BCC) 500,000 Feb. 15, ‘2 
Brunswick Terminal & oy (BK) 7,000,000 
Buffalo & Susquehanna “(BF *Q) 3, ,000 Mar, 31, ‘2 
Buffalo & Susquehanna pf 4,000,000 Dec. 30, ‘24 
Buffalo, Rochester & Pittsburgh (BR) 10,500,000 Aug. 15 24 
Buffalo, Rochester & Pittsburgh pf 6,000,000 Feb. 16 oF 
Burns Brothers, Class A (sh.) (BB) 80,944 eb. 16 $2 
Burns Brothers, Class B (sh.) 80,890 Feb, 16 
Burns Brothers prior pf . 1,292,100 May 2 
Burns Brothers pf 3,000,000 Apr 1, 
Burroughs Adding Machine (sh.) (BGH) 600,000 Mar. 31, ‘2 7 
Bush Terminal (BH) 6,892,700 Jan, 15, 25 Z 
Bush Terminal Building pf. (BHB) 7.000 004) Apr 1, *2i 1 
Butte Copper & Zinc ($5) « BC) 3,000,000 Dec. 24, ‘24 
) Butte & Superior ($10) (BT) , 2,901,970 Mar. 31, ‘25 
; Butterick Company (BCK) ; 14,647,200 Sep 1, "16 ‘ 
2 25 CADDO CENTRAL O. & R. (sh.) (CCD) 150,000 
; 7 7 21 27 California Packing (sh.) (CFF) 47 $1 
% 29% 17% 7 2 California Petroleum ($25) (CPU) 43 
4 110% 90% & 2 California Petroleum pf is 1 
f 125% 3% 19 8 Callahan Zinc & Lead ($10) (CIM) 
- 66 42 7 22 Calumet & Arizona ($10) (CMM) 
& 20% 17% ro 10 Calumet & Hecla ($25) (CAH) 
bs 160 139% s 30 Canadian Pacific (CD) 260,000,000 1, 
? 53% 501 ~ 10 Canada Southern (CSA).. 15,000,000 Feb. 2, ‘2 
b és 6 14 Carolina, Clinchfield & Ohio (CC 15,807,400 Apr. 10, ‘2 7 
- 42 17 23 18 Case (J. I.) Threshing Machine (C TM) 13,000,000 
85 65 27 11 Case (J. I.) Threshing Machine pt 13,000,000 Jan. 2, '24 
.- Central Coal & Coke (CKO) 5,125,000 Jan. 15, '24 
40% 9% 7 14% Mar. 2 Central Leather (CL) 39,689 300 Aug. 2, ‘20 
79% 28% 7 49% Mar. 24 Central Leather pf . 33,297,900 Apr. 1, ‘21 4 
c 231 175 265 Mar. 30 Central of New Jersey (JC) F 27 ,436 ,800 Feb. 16, '25 - > 
> 36% 28 7 31% Jan. 5 Century Ribbon Mills (sh.) (CTY) 100,000 Apr. 30 she 7 
4. 98% 91% i4 9% Jan. 3 Century Ribbon Millis pf. Be. he oe 2,000,000 Mar. 2 1 3 
’ 50! 36) 2 43% Mar. 24 Cerro de Pasco Copper (sh.) (CDP) 1,122,842 May 1, ‘2 3 . 
s 5 23 2 40% Mar, 24 Certain-teed Products (sh.) (CRT) 92,000 Jan 1, ‘21 $ 
a8 73% ¢ 28 Certain-teed Products Ist pf 4,670,000 Apr 1, ‘2 m 
9 13 Certain-teed Products 2d pf 2,675,000 Apr. 1, ‘2 J 
76 433 6 22 Chandler Motors (sh.) (CHM) 280,000 Apr. 1, [25 
, 76% 57 {5 30 Chesapeake & Ohio (CO) , Jan 1, °25 2 
104% 96 24 14 Chesapeake & Ohio pf Jan } 
4% 2 9 24 Chicago & Alton (ALT) 3 
12% 21 23 Chicago & Alton pf 18.? 504. ‘000 Jan, 16 
2% 10 28 Chicago & Alton ctfs. of deposit. 1,346,200 4. 
*9 Chicago & Alton pf. ctfs. of deposit 989 ,000 
38%, 13 30 Chicago & Eastern Illinois (CE) 23,845,300 D ; 
62% 2 30 Chicago & Eastern Illinois pf . 22,051,100 - 
7 7 § 2 Chicago Great Western (GW) 45,246.90) Feb. 15, ‘1 . 
17 6 19% Chicago Great Western pf............ 46,964,200 July 15, "19 i ; 
7 3% Chicago, Milwaukee & St Paul (ST) . 117,411,300 Sep 1, 1% - = 
45, 7 7 Chicago, Milwaukee & St, Paul pf . . 116,274,900 Sep. 1, ‘1 
bead 88 12 47% Chicago & Northwestern (NW) sal 16 810 Dec. 31, ‘2 
118 A 101% Chicago & Northwestern pf..... 100 Dec, 31 
90% : 80% Chicago Pneumatic Tool (CGG) 1: a3 600 Apr. 25, °2 
; 37% 3 40% Chicago, Rock Island & Pacific (RI) 75,000,000 
5 on 21 92 Chicago, Rock Island & Pacific 7% pf. 29,422,110) Dec. 31, ‘24 - 
85 3 $2 Chicago, Rock Island & Pacific 6% pf.. 2 Dec. 31, ‘24 
. 78 ¢ 1 42% Chicago, St. Paul, Minn. & O. (OM) 1 Aug. 20, (25 ~ . . 
: 1027 713 13 73% Chicago, St. Paul, Minn. & O. pf 1 Dec, 31, ‘2 ; 
an 3 48 Chicago Yellow Cab (sh.) (TNY) May 1, = 
a 2 12 497 Childs Co, ish.) (CDI) Mar, 10), "25 & : , 
aS 36 24% ° 30% Chile Copper ($25) (CHL) 109,77 pei a 4 4 
y 31% 14% 9 19 Chino Copper ($5) (CY) ‘ Sep. 30, a TS r 
15 f rats 11 146 Cleveland. C., C. & St. L. (CC) 47,056,300 Apr. 20, °2 - 
9% 95 23 *110 Jan. 23 Cleveland, C., C. & St. L. pf 10,000,000 Apr. 20, “25 
We announce the opening of an uptown office located at GOODB( Tr yy & Co. 
. 
350 Madison Avenue, Corner 45th St. ee ee ae eae hes 
nnouncement err ops Nese Marke 
in charge of . 115 Broadway, New York 21 Walnut St., Phila 
Mr. H. Denny Pierce Rector 812 Rittenhouse 9510 



























ee 


“a 
. 


4925 











662 


THE ANNALIST 


Monday, 


May 11, 


1925 





Stock Transactions—New York Stock Exchange— Continued 

































































































































Accounts Carried on Conservative Margin. 


Investment Securities. _ 


wr arly Price Ranges. 7 7 ” — - Last —— nd.—— Last Week's Transactions 
H2% 92 #25 Range STOCKS Capita Date Pe- 
High Low High Low High. Date Low Date (and ticker abbreviations) Stock L isted. Paid. Coat, riod First. High. Low: Last. Change Sales. 
70 tie} 71 68% 70% May 2 70% May 2 Cleveland & Pittsburgh (50) (PTT)... 11,237,750 87 Ke Q 70% 7% TOY, 70% “ 
"8 "48 *39% Apr 16 *39% Apr. 16 Cleveland & Pittsburgh special ($50) 27 822,22 50c Q os ‘ *39% 
76% oo Tike ate) 714% Jan. 12 58% Mar. ij Cluett, Peabody & Co. (sh.) (CLU)... 180, $1.25 Q 63 63 24% 214 1 400) 
110 Wh, 105% 100% 108 Feb, 21 103% Jan. 16 Cluett, Peabody & Co. pf ‘ ae 8,482,000 1% Q é 107 
RB% 65% 83% 61 108% May , 80 Jan 6 Coca-Cola (sh.) (KO) 500, $1.75 Q 108% 1us% 1% 107 14,000 
vo 4 ay 91% 101% Mar. 12 99 Jan, 27 Coca-Cola pf... ‘ cute 10,000,000 3% SA 101 
ey : 44 24hy 48% Jan. 13 32% Apr. 21 Colorado Fuel & Iron (CF) 34,235,500 % th) iy, $41 38% 19.00) 
102 lz 108% 108% . . Colorado Fuel & Iron pf. 2,000, 2 Q . 108% 
ty 7 1v 20 i5% Apr. 18 44% Jan 6 Colorado & Southern (CX) 31,000,000 3 62% 21 61% 2 % 1,200 
60 iv 65% Ww te Feb i) oo Mar. 26 Colorado & Southern Ist pf 8,500,000 2 SA 61 62 tl + 1 "G0Q 
nS i) et) 45 io May ti 4 Jan, 21 Colorado & Southern 2d pf 8,500,000 4 A 59 bu st) 1 | 
7% Oy ix 33 6% May & 45% Jan. 21 Columbia Gas & Electric (sh.) (CG) 1,500,000 65e Q 61% tii% 61% + 3 
10% 103% Wi% May ” 104% Jan ; Columbia Gas & Electric pf ; 23,404,200 1% Q 10544 17% 105% + 2 
mit 41 55% BO% 514% Jan s 45 Mar. 24 Columbian Carbon (sh.) (CBN) watee 402,131 $1 Q 47 48 47 + 
8 10% 67 Feb, 16 ft) Jan, 2 Commercial Investment Trust (sh.) (CIT).... 350,000 62c Q 
103 93 106% Jan { 1” Mar. 19 Commercial Investment Truat pf. hina Ss © 000 1% Q 102% 103 102% + 
46 2h 131% 43% 190 Jan 81% Apr. 27 Commercial Solvents, Class A (sh.) (CSV).. 40,000 $1 Q 100%, 101 95% 
40 ms 120% 33 189 Jan 8! Apr. 27 Commercial! Solvents, Class B (sh.). ; 5 869 99% 97 
184! 414 66%, s2% 438% Jan. 22 2h Apr. 29 Congoleum-Nairn, Inc. (sh.) (COG).. 1,641,026 T5e Q 27 2651 
221, ly 14% 7% 17 Feb. 10 2% Feb. 16 Conley Tin Foil (sh.) (CLY) stamped 198 964 50c 3% 31 + 
395, 145, 0 11% 14% May om) 26% Jan 2 Consolidated Cigar (sh.) (CGR) 145,997 1% 28% 28 1. 7 14,300 
83 60 x4 Ws 89% Feb. 14 79% Jan 2 Comaniitates GHRe Ble oc cccscecsicsccccccccces 4,000,000 1% Q 87 s 87 +4 1,600 
% bee By ly 9% Feb. 19 3% Jan 7 Consolidated Distributors (sh. ») (DISs).. 190,484 162% ‘ 7“ 54% 4% 9,800 
79% 60% 84% May ti 74% Mar. 30 Consolidated Gas (sh.) (G).......... ,000 $1.25 Q TH, 84% 79% 414 101900 
1444 6 s 2 54 Jan 7 2% Mar. 19 Consolidated Textile (sh.) (CTX)... 1,285,955 75¢e ‘ ty 3% 2% Xe 7.400 
Sie gee Oa dee if uta” Bek, 6 Gontinental Oam Oo. ph.--4...-. 5,654,000 ie oa ae 
A Feb. i \ lo eerccesecesscocece 5, d . . 
103% 90 109% RO% 120% Jan. 26 103 Jan 5 Continental Insurance Co, ($25) (CIS). 10,000,000 3 SA 110% 109 600 
12 5 8% 6 11% May % 84% Jan 2 Continental Motors (sh.) (CMR).............. 1,760,845 20¢ Q 9% 9% + 1% 
F 43% 31% 41% Feb. 25 % May 9 Corn Products Refining Co, ($25) (CFG).... 63,250,000 50c Q 36% 35% 1 
122% 11% 123% 115% 123% Mar. 25 118% Jan 7 Corn Products Refining Company pf.......... 25,000,000 1% Q 122% 122% + 
30% 20 43 21 49 May #% se Mar. 30 Crex Carpet ere 2,998,000 1 ee 49 49 + 5 
84% 7% 76 48 79% Jan. 17 64% Mar. 30 Crucible Steel GC GD s cccccccccnctens 55,000,000 1 Q 664 66% + 2 
"O45 R5% 97 86 ti Jan, 1 9 May 8 Crucible Steel Company pf........ an 25,000,000 1% Q 93 92 
20 8% 18 10% 14% Feb 9 10% Apr. 29 Cuba Cane Sugar — eee 500,000 4 11% 10%, 
65% 33% 71% 53% 62% Feb. 26 47% Apr. 30 es SS CN No cits nuceccccsectwccdane 50,000,000 » Be 1% ec 49 49 1 16/300 
69 60 92 71% 89 Jan, 2 86 Feb. 10 Cuba Railroad Pot. GBR) itnekhae ce acowins 10,000,000 Feb. 2. ° 3 SA 
37% 23 38% 28% 3% Mar % 7 May 6 Cuban-American Sugar ($10) (CSU).... 10,000,000 Apr. 1, '25 75e Q 28 28} 27 8 O20 
102% 92 100% 96 ol Mar. 13 5% May , Cuban-American Sugar pf............-.+--:: 7,893,800 Apr. 1, °25 1% Q 96% 97% 951 7 + 1 600 
12% 3 8% 4% 6% Feb, 27 i% May 4 Cuban Dominican Sugar (sh.) (DMS) 1,628,912 : , : 4, nh 41. 5 + A 1,400 
SR au 52 38 44% Jan ti 6, May 7 Cuban Dominican Sugar pf............. 11,494,200 36% 36) 3634 36% 1% 1m 
76% Wily 73 Jan. 19 62 Mar. 30 Cushman's Sons (sh.) (CHS)............. 95,2 T5e Q 67 69 67 69 $ Mim) 
100 100 103 Mar. 18 103 Mar. 18 Cushman’s . Fo eee rrerrrr ete 1,788,200 1% Q 103 
74% 45% 8 Apr. 14 Hw) Feb. 17 Cuyamel Fruit (sh.) (CDF). 260,176 $1 Q as 2 ad Me 2.8m 
12% 4M 32% 6 7% Jan. 9 wl% Apr. 23 D. BOONE WOOLEN MILLS ($25) (DE).... 4,687,500 = 2% 2% 1,100 
4, 2 -—" ae 19% can 27% ape 30 Devices Chemical (sh.) (D). 345 $1 ; 295, 34% 23,700 
28 ? i8\ 22% 184 24% Jan 20% ioe 18 oy Bon te. “toh DBS phe ey sere: i E, a ° ci con is 
124% won — on + 7 = 133% _ 30 Delaware & Hudson (DH) newens bene ecseeeceees 42 Mar. 20, ‘25 2% Q 523 148% 148% $1y 4,30") 
30% 4 J 2s ar. 30 Delaware, Lack. & Western ($50) (DL)..... 554, Apr. 20, ‘25 $1.50 Q 33 133 135% 3, 100 
43% 2 60 Jan 36% Mar. 24 Denver & Rio Grande Western pf. (DDE) 14,444,400 al ; 39% 4044 38 39%, 2' 300 
11 100% 115% 102% 119 Mar 7 110 Jan 5 Detroit Edison (DT) = 6nd eae 65,561,000 2 Q 116 116% 116 116 3.2 
20 aT) 22 20 51 Jan. 20 51 Jan. 20 Detroit & Mackinac (DET).............. ,000,000 ‘ 31 
35 a5 35 35 72 Jan. 8 70 Feb. 2 SOONOes GB TS Wha cece ccceccsccccescocce 950,000 2% 70 
76% 65 71 71 . . ; : Detroit United Railway (DU).............. 15,359,000 1% 71 
OR oo 985, 93 100 Feb 16 97% Jan. 29 Devoe & Raynolds yf £i—eae = 1,933 1% Q 99% 9914 993. 1m 
119 119 118 Feb 5 116 Feb. 11 DOORGRON BRO CEE ccc ccccctecccccoscoccs 16,965,100 2 Q 116 
25% May 7 24% May 7 Dodge Brothers, C ia A (DEE) (sh.) 850,000 we 24% a 10,700 
7% May 73% May 7 Dodge Brothers pf. (sh.) 850,000 - ible 77k 65.900 
oe sae ai ™ — = B oe = R. ag ee pf. receipts (sh.> Pee 7% 100 "9 1 100 
22 5 2 ‘“ i an f 2 pr ome WO GED Gia ccccccvccescvccccsccs 1,000, 25 5 4 3 3% + 4 
14% 1 18 9% 18% May % 14 Feb, 16 Douglas-Pectin (sh.) (DOU). io «een 300,000 Mar 31: 25, ose 3 Is 16” Heed + 2% S000 
_3% _ , 2 Jan, 2 2% Apr. 14 Duluth, South Shore & Atlantic (Ds). peed ne 12,000,000 z 3 > 3 + w 704M) 
3% 3. 8M 3% 6% Jan. 23 3% Apr 14 Duluth, South Shore & Atlantic pf.. ..«» 10,000,000 > a + % 200 
e a 5 142 112 Ise Mar 4 134% Jan. 5 Du Pont de Nemours & Co. (DD)..... . 95,067,500 2 Q 14844 145 7 + 11, 
pay 101 m6 85 97% Mar 4 94 Jan. 23 Du Pont de Nemours & Co. o>. er . 69,521,200 1% Q rita a5] Milky won 
10%, 5 108% = 102 8 May 105 Jan i Duquesne Light Ist pf., Ser (DQ). 30,000,000 1% Q 108 1073 108 som) 
Rly RL 10 5 1) Jan. 31 . Jan. 31 Durham Hosiery, Class B ($50) (DH). 3,750,000 87%ec 
18 9 57 40 Durham Hosiery pf..................-- . 8,000,000 2 1% re bald 
115% 80%, 114% 104% 118 Jan. 19 108% Mar. 10 EASTMAN KODAK (sh.) (EK).............. 2,040,050 A "25 2 my «1087 OR om $ 5M 
114% 1084 115 108% : ' Eastman Kodak pf....................-2-- 6,165,700 ao 1! 3 bg 3 —— Te wae ; 
27 20 24% RN 16 Jan 3 10% Feb. 13 Eaton Axle & Spring. (sh.) eee 229,5 July 1, °24 40c 14% 14! 14 14% Me 1,400 
Mi May 7 17% Apr. 25 Electric Power & Light (EL) 978,276 : : 23% 204 21% 27% $4 414,000 
4% May ) low Mar. 18 Elec. P. & Lt. pf. allot. ctfs.40% pd.(sh.) (EL) SEE 102 104% 102% 104% + 1% 7,700 
m <= re 15%, May #& Wi Mar. 28 Elec. P. & L. pf. allot. ctfs, full paid (sh.) S706 Oi... see ; : a 103% 105% 103% 10454 + 1% 1,700 
67% Se HOM 70% Jan 3 Electric Storage Battery (sh.) (EG)....... 797 917 Apr. 1, '25 $i Q E3B% 64%, 25% 63% t 3.600 
20% 12 YW 10% Jan. 22 Elk Horn Coal ($50) (IEH)..........cerccces 12,000, ep. 11, "19 75e 8 s” s s 2 200) 
8 20 21 20% Jan. 19 Elk Horn Coal pf. ($50). 6,600,000 June 11, '23 75¢ 1! 
A, a af 2% Jan 3 Emerson Brantingham iglesia SRE , 4 14 1% + 1,000 
tig Be mes | % Jan 2 Emerson Brantingham pf.. 11,084,500 Nov. 1, '20 1% 9 9 9 100 
A -” Bo BS. ae 9 Endic ott-Johnson ($50) RRR eee 20,268,000 Apr. 1, '25 $1.25 (iil titi 66 400 
bs aa con $e ~ 16 endicott-Johnson th snwaethdnadedeweade ca . 12,750,000 Apr. 1, ’25 1% Q 3 113% 113% ™ 200 
S10 coat b ¢ 24 Erie (E).......-.ceeecesceeceeeseeeceees - 112,481,900 aie - : | 23% 30% % 16,400 
278 10% om = = 2 Erie ist pf (Acehesevareseckceseaekinn 47,904,000 Apr. 9, '07 2 87K 39 + 16,300 
Hi ont onan 83% an ) crie °F SSP wc sescescccsscsecescccces — ier ‘ 37% 3é ak. 7 
Me 8% 61 Feb 4 Erie & Pittsburgh ($50) (EP)........ . 2,000,000 Mar. 10, "25 87%4c Q : ‘ “0 
31 » o71% Api 9 Essex Cotton Mills ist pf. eo 3,000,000 Apr. 25 1% Q 97 17 7 97 200 
5 19% 18 19% Jan 3 Exchange Buffet (sh.) (EXY)....... 250,000 Apr. 30, °25 37%ec Q 16% 18%, 16% 17% + 1% 1,400 
13 3 2, dy Mey 2 FAIRBANKS COMPANY ($25) (FI). 1,500,000 a ar am ~C~SS Bu 4 + 1% 400) 
93 52 a1” ante a 12 Fairbanks, Morse & Co. (sh.) (FKM)........ 368,977 Mar. 31, ‘25 65¢ Q ile 36 sy 35% , 1,600 
o 1 Mar 2 Famous Players-Lasky i. » (FF) 243,431 May 1 ar) 2 Q 100% 102% 995, 1005% + a 48,100 
995, 82 87% 110 Jan. 8 Famous Players-Lasky pf............... .. 8,300,000 Apr. 1, °25 $2 Q 107% 10814 107% wwe + 1,500 
* io 168 May 7 Federal Light & Traction ah) ae 77,125 Apr. 1, ‘25 tt$1.75 Q 1544s 168 154 ; 165 +10 8.300 
is ‘ 14 87 Mar. 9 Federal Light & Traction pf.............. ; 3,937,400 ab. 25 i% Q ‘ 87 
anu om ont Fr Jan 15 Federal Mining & Smelting (FS)........ ... 6,000,000 1% “a 16%4 1644 154 15% ™ “Mw 
is” 102 . “a” 1e0i gan 15 Federal Mining & Smelting pf................ 2,000,000 1% Q 32% 331 52% 53% ; 300 
0% 2 4 5 an. 12 Fidelity-Phenix Fire Insurance ($25) (FPX). 5,000,000 $3 SA 163 164 161 164 + 2 1,200 
ar 9% 15 Apr. 7 Fifth Avenue Bus temp. ctfs. (sh.) CPU pocccce _ sénsenec 16 Q 14% 15 14% 15 + % 600 
100% oa 0a) Pe an -. + Fisher Body, new (sh.) (FR).. bans 60,000,000 $1.25 Q 68% 68%, 67 67% 1 10,400 
ie m1 1n% a 15% I + Fisher Body, Ohio, pf. (FBO) 10,000,000 2 Q 108 
* * aa * ent ae Apr 20 Fisk Rubber (sh.) (FK) 797 222 75e 144 13% 15 44,444) 
ai% 37% 3 rrirg poke — 30 Fisk Rubber Ist pf 18,951,500 $1 Q 85% 8514 Rts 4 1,400 
78a, nRt, ou Sait ‘ $5, oo 2 Fleischmann Company (sh.) (F). 1,500,000 $i Q 83 2%, 82% 3,100 
S% 108 108” Has flay 4 Foundation Company (sh.) 89,979 $2 Q 110% 110 111 + & 10,800 
+ om aa * pti Feb. 2 Franklin Simon pf. (FIS)............. 4,000,000 1% Q 103% 103% 103% + ‘ 30 
< — a% i% ly May ’ x Mz Freeport Texas (sh.) (FT)........... ‘ 729,420 1 sn 11% _ 11% 16% +4 160,700 
aa x 34 =: 164 Mar. 2 4% Jan. 2 GARDNER MOTORS (sh.) (GRD)............ 155,000 rr — mm + % iss 
rosie + ~ to one oa” 2 —_ 4 44% Apr. 27 General American Tank Car sh.) (GT)...... 252,835 45% 48 + 2% 2.200 
54 24 63% 31% + ~ , 96 Mar. 25 General American Zpak SP Ts Mb wccctcces 8,844,000 98 oR ‘ 100 
33 = mB an = — : aa% Mar. 30 GE IEE SUIS 6.5 corccscccucctnccasous 19,832,100 71 a1% ® 20,200 
103% 72 160 93 2 147% — . oes ma 17 General Asphalt pf................ 7,416,000 WF o4 + 3 300 
124 108 125 113 1201 yey 5 ‘ie : ar. 7 General eee GOD GEIGER). cc cccscccvces 429,719 130 134% + 800 
or" eX cone i 120% aoe. & 4 an 9 General Baking pf. (sh.)............-+-s00005 90,775 119% 119% 100 
‘10 as a a” et — een ey $ General Cigar Company (GY).......... 18,104,000 R4% &9 +4 2.900 
100% 104% 109 102 ae oe | ie Se eee ee eee a ‘38 5,000. a 
202%, 167% 322 193: 20° «Jan. 2 Ty Feb 17 General Cigar Company deb. pf 3,500,000 . 106% 
12 101, 11% 10% i — F 227% "eb. 17 General Electric (GL). errr 2824 681s 276% + H% 43,400 
66% sof 11% nw 4 11 Jan 2 General Electric special ($10). prenene beeen 26,707 670 1%, 11% 11s 5,300) 
Py 79 93 aD oon eb. I 64% Jan. 5 General Motors (sh.) (GM) “epte sea 5,161, 73% 73! Th . 3 75,000 
b-- on b+ b> S4% Jan. 21 90 Feb. 13 General Motors pf.. 2,280,600 93 03 93 + 4 200 
% = O% 4 an, 1: 88% Apr. 21 General Motors 6% deb... . 3,478,600 9 92 92 + 100 
u Sh 95% 108% Feb. 2 102, Jan. 5 General Motors 7% cum. pf s0csoccccscce cee 107 106% 106% 3,000 
5% a8 = + fo oe per. 3 42 Jan. 16 General Petroleum ($25) (GP)............. i” 28,801,650" Teh a0 72 + % 10,200 
51h 39% 64% 493 - 2 ; be . Apr 28 Genera! Refractories (sh.) oe. cniecnang 225,000 4k, 45% 464 + 23 Lt 
102% 96% 107 9%” 105% Jan. 20 1024 aed 5 pe oe eres. im.) (GI)... 600,000 50% ” ra si cit 
a7% 21 oo “2 12% Mar. 14 zimbel Bros, pf... ......-..eeececeeeceeeres 18,000,000 10344 
12% 6 15 "8 23% May 1 22% Keb. 13 Ginter Company (sh.) (GIR). ..........-..-.- 150,000 34 28% 33% 4% 10,900 
43% A = oy 1 12% Mar. 19 Glidden Company med | 7 EERSTE SEE 2.955 22% 204% 20% 1% 66,000 
4i% iz% tha + i 424 ry 12 37.0 Mar. 3 Gold Dust (sh.) —_ oa 208 He 384 40 + 1% 
99 - 16 92 SS BI OI EO, ME no cc necneascvecens 848, 975 97% 97% 
2% = ee os% sean — : 103 0 Apr, 27 Goodyear Tire & Rubber prior pf. .. .. 15,000, 104 103% 103% + % 
33 12 21% «125 one — . 86% Jan. 6 Goodyear Tire & Rubber pf. (Gory 220001 60,842,300 961 97 i 97 + % 
a0 0% 75 53% 718 —_ 2 13 Mar 30 Granby Consolidated (GB) 34,479,900 E 14% 13% 14 4 m1 
38 25 39% 26 0 — ie 6 Apr. 24 CS Be Bi. Gs o.cn.cccaccsecocevecbeces 249,478,250 12% 63% 62% 62% ‘ 
ty am om van. 28 27% Apr. 22 Great Northern ctfs. for ore _prop. (sh.) ,500, 297 3s cies 29% + %& 
ar. 3 91 Jan 6 Great Western Sugar ($25) (G5). 15,000,000 2 ] y sy on 94% i 
108% 102% 115 5 111% Jan. 2 107 Apr. 16 Great Western Sugar Pn ; 15,000, 1% 3 1” 199% 108 Z A... + %& 
4% 13% 21% ss td =e » 76 May) (5 Green Bay & Western (GN). 2,500,000 5 A Th 75 7h 75 
44 OS o0ClU att ee SOD SE 5 Greene Comanes (GHP. : 48,781,200 12% 121 12% 
101 * 93 sou -— ae ws os s May Guantanamo Sugar (sh.) (GS). 375,000 ¥ 4% 5 5 + 
20 9% 29% 11% + “+ pa = a a. 23 Guantanamo Sugar p , ‘ 1,425,000 Q ne 80 
62% Pritt Fd aa 2% Jee = os 30 Gulf, Mobile & Northern (GU). 10,469, x 28% $4 28% 42% ik, BILD 
104% 65% RO @ o% Feb ; ort a. 30 Gulf, Mobile & Northern pf 10,961,100 Q 94% 97%, 94% 97 , 6.400 
105% Waly 192 98 1054 Jan. 20 1011 May “ Gulf States Steel (GJ). 12,272,250 Q 7 77% 70% itis . 19,800 
= = Pe = ae - i Rd % _Gulf States Steel Ist pf Prererrrereeereeee 000 ,000 Q 101% 101% 10144 101% 5%, 100) 
7" 130 R= 4 89 86Feb. 11 8 = Apr. 16 HANNA (M. A.) Ist pf. CHNA)).. 11,620,000 Q —" 625 
oN 443 . ss : an F arbison-Walker Ref. (HKM) . 27,000, 120 » 
ox on es) PH a7 Jan. 4 25% Apr. 24 Hartman Corporation (sh.) (HRT) 393,615 3 21, 31 OB, 30 ‘ 5 BAM) 
101 100: 1 > oa ‘ ar. 14 Hayes Wheel (sh.) (HJ). SF ; 200,000 Q 34% 36% 34% 35% i o 300 
% % 4% eb. 26 100 J t 
5a 403 7 ua 13 . ‘ an. 2 Hayes Wheel pf. ae - eT. 1,842,400 Q 103% 104 103% 104% + 300 
Pa. a a 7% Jan. 21 6 May 7 Helme (George W.) Company ($25) (GH). 6 000 Q 67 67 ee 66 200 
- ~ nd 
———————————- ——— _— : —_ 
Members w 5 
New York Stock Exchange PRINCE & WHITELY Chicago, Civelen’, Akron, New Haven, 
Members Chicago Stock Exchange Newport. 
Members Cleveland Stock Excha ee a ee 
. . n . . ° ° aun | 
ge 25 Broad St., New York Private wires to principal cities 
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——— - - —Yearly Price Rang - poser sas d i ansaction 
; 923 1924. 192 Range _ STOCKS Capital Pe 
> High. Low. High. Low, High Date Low Date. (and ticker abbreviations) Stock Listed. Ce t Chang 
1124 112% 113% Helme (George W.) sparen pf 4,000,000 1% 
ae" 96 onkaaia Hocking Valley (HV : 11,000,000 9 % 
= ‘ 51% | 9 45 Apr. Hoe (R.) & Co. Clas ss A (sh.) (HOO). 80,000 $1 i 
j 79% 54 56% 2 3 Jan. Homestake Mining (HM)....... 25,116,000 ‘ 14 
39% 28% 38 20 Jan. Household Products (sh.) (HOU). 500,000 7 
' 78 40%, 82% 29 Apr. 22 Houston Oil (HO) one sau ,000,000 » 
‘ 7 2914 6 Mar. 18 Hudson & Manhattan (HU) 26, a. 1 4 
on 64% 6 Feb. 18 Hudson & Manhattan pf. 4,195,000 2 GR 1% 
20 36 8 Jan. a Hudson Motor Car (sh.) (HMT) 1,200,000 7 4 ; 
15% 18 5 Mar. 18 Hupp ge Car ($10) (HUP) 9,138,090 > is 2 . 
Sa 2 10 20 Jan. 5 Hydraulic Steel pf. (HY)... 5,998,900 1 7 
99% 117% 7 Mar 1S CENTRAL (IL) 121,247,600 1 2 
105% 117% c Apr Illinois Central pf 20,578 600 3 2 
70 76 i Apr $ Illinois Central leased lines (ILLL) 10,000,000 2 7 1% 
3% 1644 6 Jan 5 Independent Oil & Gas (sh.) (IX). 450,000 25 2 + 1, 
12 2514 3 Mar. 24 Indian Motorcycle (sh.) (IMY). 100,000 16 14 
m oa 29 Apr 9 Indian Mctorcycle pf 1,000,000 8Y 
_ 31e 7% 6 Jan 2 Indian Refining ($10) (IRR) 7,830,450 1D S 
4 49%, 75 7 Mar. 24 Indian Refining pf ; 2,296,400 1% v7 
*119 *269 9 Mar. 17 Ingersoll Rand (IR) 56 , 30 2 8 
*102 *1 aadalieie Ingersoll Rand pf.... use ceduchimaadamet aaa 3 108 
. 31% 485 2 May 1 Inland Steel (sh.) (ILN) a fo 4) 14 
96% 107% 3 Apr. 13 Inland Steel pf. ore 000; 000 1% 07 
23% 33% Apr. 22 Inspiration ¢ Yonsolidated Copper ($2 20) (INS).. 23,639,340 50« 23 
9% _39% 12% Mar. 23 Interboro Rapid Transit (IRT)..............-. 34,16 9,000 — IY, 
4 _8% 3 Jan 7 “International Agricultural “(ah.) “UIGL) : ~ 383,814 
: 51 38 Apr. 14 International Agricultural prior pf 10,000,000 
6 118% 83 Mar International Business Machines (sh.) ‘(IMN) 150,688 Apr, 10, ‘25 $2 2 M 
31 59% 40% 2 Jan 5 International Cement (sh.) (ICM)....... ; 400,000 Mar. 31 $i 6 25 
19% 39 ze 31% Jan. 21 International Comb. Engineering (sh. ) (IN). 427,969 Jan, 31, 50 } 4 
66% 110% 8 96% Mar. 25 International Harvester (HR)....... ..... 99,876,600 Apr. 15, 1%4 7 y 
1096 115% 106 113% Mar 9 International Harvester pf 61,281,800 Mar. 2, 1% 1%, 
4% 15% 6% 1 10% Apr. 13 International Mercantile Marine (M). . 49,872,400 10 1 
18% 47% 2614 a2 39% Mar. 18 International Mercantile Marine pf.. .. 51,726,300 Feb. 1, '23 1% $2 
10% 27% i 305 Ap 2414 Mar. 18 International Nickel ($25) (IK).... . 41,834,609 Mar. 1, ‘19 50c 26 1 
| Re: 69% 95 75% 99% Feb 6 94 Jan 6 International Nickel pf.... ae ; 8,912,600 May 1, ‘25 1% ’ 
j 58% 27% 60 34% 3 é 48% Mar. 19 International Paper Company (IP). . 20,000,000 7 
ss R 94% 94% 103 Feb. 26 International Paper Company pf....... 547,200 1} 
75% 60 74% 62% 71 Mar 9 International Paper pf., stamped........ 24,452,800 | ) 17 
18% 11% 18 Jan. 8 International Rys. of Central America (IRW) 10,000,000 4 
40 40 63 44% 59% Jan 2 International Rys. of Central America -- ‘ ,420,400 1% i4 
92 77 79 70 67 Mar. 17 International Salt (ILS).... ; 6,077,100 1% x 
794, 6444 119 ig 108 Feb 2 International Shoe (sh.) (ISS)......-. 920,000 $1.25 2 4 
120 4 114% 119% 115% 119 Apr. 18 rn On Me. esata dane bane apeiies 17,800,000 XxX 
71% 64 4 66 871 Apr 3 International Telephone & we aph (iTX) He 353,100 1% - - 
41% 245% 32% 24% 22 Apr 9 Intertype Corporation (sh.) (IRY aay 199,130 +50c 2 
6% tM 3% } 14% Jan 6 Iowa Central (IA) 1.204.400 eae - 
_ 58% 32% 100% 39% 2 Jan. 27 Iron Products ($10) (IRO)..........--..++--+: 421,090 . 31, *2% $1.50 82 
24 15% 23% 16% 26 18% Mar. 30. JEWEL TEA (JW) (sh.)..........--- 120,000 = 18 
881% 68 106, 7 25 102% Jan. 19 a, rrr rere 3,640,000 1% 7 
63% 20% 27% 14% } 16 May 1 Jones Bros. Tea (JOT). s titntas Sag that aed acl 10,000,000 $2 ( 
110% 107 115 109 23 111% Feb. 9 Jones & Laughlin Steel pf. CD Nise akeiesa dae 60,000,000 1% 
a 52% _21% 3 42 Jan. 27 Jordan Motor Car (sh.) (JJ).. eiskbietane’ 26 75 #8 1 
97% 91 99 I 32 99 Jan. 2 K. C. POWER & LT. Ist pf. (sh.) (KLT).. “110,000 1% 
24% 15% 41% 17% 21 28% Mar. 30 Kansas City Southern (KSU)............. . 30,000,000 4 
f pS 48% 7 2 51% 4 57 Jon as enene ~ ory TOR 21, 000,000 8 
"2 oe Pe “4 4: % pr. 2 ansas Gulf ($10) (KNS)... 1,677 27 
] 45% 28 RB ,, ? 5 18% Mar. 17 Kayser (Julius) & Co. (sh.) (JKS) "109,777 - 
Os 95 = 4 7 13 83 Mar. 30 Kayser (Julius) & Co, pf. (sh.) 61,611 Apr. "2 $2 : , 
2% 20% 23 4 ot 124% Mar, 24 Kelly-Springfield Tire ($25) (KK) 9,096,000 Feb. 3 8 , 4 
108 78 I 70 20 41 Mar. 25 Kelly-Springfield Tire pf. 1 5,264,700 Feb. 2 
" ont av at z 36 4 43 Mar 25 Kelly-Springfield Tire 1st pt. 2,950,000 Apr. 1l4 
br 98 107 1044 13 88 Mar. 26 Kelsey Wheel (KW).... Ste ane vs 10;000;000 Apr 1% mi 
* a + ait 12 107% Jan. 27 Kelsey Wheel pf ; 2,280,000 May 1 "0 
45 29% 0% ‘ 4s 13 46% Mar. 30 Kennecott Copper (sh.) (IKKN) > 4,354,754 Apr. 75« 18 
ae anit 4% wif 5 _1% Jan. 9 Keystone Tire & Rubber (sh.) (KST)........ 55,880 Oct. ° 30x ¢ 
j Dts 3s 2 86% 5244 3 72 Apr. 21 Kinney Company (G. R.) (sh.) (KNX). 60,000 é 
92 98 Mo 8 3 95 Apr. 11 Kinney Company (G. R.) pf. aac 5,598,100 Mar. 2, '25 2 , 
} 2% 42% ot 31% Jan. 21 Kresge Department Stores (sh.) (KDS). 114,000 ; 
pees at an oor: 31 88 Jan. 16 Kresge Department Stores pf. Ke 500,004) Apr. 1, "! 84%, 
112! 1093 ii4i¢ 110 — ao), «Apr. 28 Kresge (8S. S.) Company (KG) 36,786,100 Apr. 1, Z 2 
160 4 10% +444 190 2 110% Mar. 23 Kresge (Ss S.) Company pf... 2,000,000 Apr. 1, 
118 NN? aT ‘ pe bathe Kress (S. H.) Company (KS) 12,000,000 May 1, ~ 
7% oa pe os . : mecaiele tals Kress (S. H.) Company pf.......... .e Apr. 1, 8 
) . DEit 91 100 Feb. 11 25 May 2 Kuppenheimer (B.) ($5) (BKU) ane Jan. 2, S ~ 
= 96% »* 00 Mar. 13 98% Apr. 4 Kuppenheimer (B.) pf. ee. P .. 500, ‘000 Mar. 2, 8 
oa os = = — eo. 2 110% Jan. 5 LACLEDE GAS COMPANY (L4G). 10,700,000 “Mar. 16, 9 
H 31% 11% 17% 3 <0 “eb. 2 uaclede Gas Company | 2,500, 00 Dec. 15, SA 5 
7144 54 as 391 9) 11% Feb, 20 Lee Rubber & Tire (sh.) (LR). 181,132 Sep 2 4 ‘ 
i : “< 68%, 50" 10 69 Mar. 30 Lehigh Valley ($50) (LV)..... «.eeee-- 60,501,700 Apr... 1, 7 2 
; gait 387 6 57 Mar. 25 Liggett & Myers ($25) (LL.MB) 21,496,400 Mar. 2, ! - BM 
118% 1115 121° 115% 120. M 6 55% Mar. 27 Liggett & Myers, Class B ($25). 32/482,400 Mar. 2, 2! 
q ae HA 4 = as a > ar. 3 116% Jan. 16 Liggett & Myers pf.......... Swan teeed 22,512,900 Apr. 1, , ola A 
i 21y 14 4 pt. 15% aon pore 14 61% Mar. 31 Lima Locomotive (sh.) (LMW) 210,941 Mar. 2, 1 ( 64 
; é . , ae oe pt Apr <5 22 Feb. 17 Loew's, Incorporated (sh.) (LW) 1,060;780 I 31, 50 -/ 
} 11% 6 8% 5% no% aoe s a5 Jen. 28 Loft, suemepereted (sh.) (LF).... 650,000 25x 7 
-* o2% Apr. 2 ar. 20 Long Bell Lumber A (sh.) (LQ). 150,000 $1 is 
~s 36% 84 50 97% Ma 7 Feb. 17 Loose-Wiles Biscuit (LO).... . = 7,086,200 ati 14 
107% 105% 106 108 108% Mar a 104% Feb. 13 Loose-Wiles Biscuit 1st pf.... ° . 4,448,200 1% ) 
117% 103% 105 90 111 Mar. 16 104 Feb. 11 Loose-Wiles Biscuit 2d pf............ ‘ 2,000,000 ‘ 
. ; 40% 33% 36% Jan 7 30% Jan. 24 Lorillard (P.) Company ($25) (LOR). .. .. 80,311,200 7 4 24 
" 119 112 117 112 112 Jan, 12 108% Feb. 27 Lorillard (P.) Company pf.. a asie ee 06,700 1% IN% ! 
) <* - f . 23% Feb 3 14% Mar. 31 Louisiana Oil (sh.) (LL) 2 1, 707 7M 
) 155 84% 109) 87% 117% Mar. 2 106 Jan. 16 Louisville & Nashville (LN) ‘117,000,000 S 
38% 4 or Mar 4 31% Feb, 17 Ludlum Steel (sh.) (LMS) : 135,000 50x 
4 ‘< _— — = 107 Apr. 22 102% Feb. 16 McCRORY STORES CORP. pf. (MRY)........ 3,000,000 1 or 
( “a. ‘i iat 12% +44 Jan. 13 79 Mar. 17 McCrory Stores, Class B (sh.)....... 49,940 40« 87 4 
= 7 4 118% 5 t 5% — 24 16 Jan 2 McIntyre Porcupine Mines ($5) (MTY) 3,990,000 25 7 u 
3 181% + iL, eats, M : ; 117 Jan. 16 Mack Trucks (sh.) (MQ) ce 339,730 1% 
- 4 is 101g 37” 108 4s bn 4 18 104 Jan. 27 OT SE eS ae 10, 921,800 1% (s 
in B +t to 10 : ts D2 99 Jan. 2 Mack Trucks 2d pf....... EPA re ee ee re 5,331,700 1% ve 
= 4 = o% = 7 ay 114 Mar. 20 Mackay Companies (MK)...-....---+++:::-++- 41,380,400 1% 8 I AK 
; 4 64% “fl 58 6s Mar. 4 66 Mar. 12 Mackay Companies pf........ ccccccccs ce 60j000,000 1 tis 
: 115 P¥y, 1101 116 111% Rs, Jan 10 69% Jan. 3 Macy (R. H.) & Co. (sh.) 7 ar eens 350,000 a ms 
5% a 6 ae) 14 Apr. 20 114% Jan. 20 Macy (R. H.) & Co. pf....... Ai TES OE 10,000,000 May ) 
: 8% 27 4 45% 26% 44% Jan 2 34 Mar. 31 Magma Copper (sh.) (MMX) : 337,925 . a t+ 1% 
=. = Dt 18. 37% Jan. 23 21% Mar. 30 Mallinson (H. R.) Company (sh.) (HK)...... 200,000 2R% + 1 
20% 4 aa 78% 2 Apr 1 81 Mar. 16 Mallinson (H. R.) Company pf. ana 2,705,000 Apr. "or %, Q ‘ 
1 i 43 19% 45 3% Feb. 26 0 Jan } Manati Sugar (MNV)............0--ee0e- . 10,000,000 Mar ( 
9 72 87 78. 8 Feb. 10 7 r. 30 NE SE RE rr 3,500,000 Apr. 793 
: a* 1 on % = ERP Manhattan Beach (MB)................-.++++ 5,000,000 
60 an an Mar 10 11 Manhattan Electric Supply (sh.) (MSY)... 69,969 Apr. 1, '25 $1 . 4% 
; 45% 513 0 é Jan 14 21 Manhattan Elevated, guaranteed (MAN.) Gr we : a 
292 1% 1% Feb y 23 Manhattan Elevated, modified guaranteed... 5: 571,000 Apr y fe + 
5T% san 30? Jan. 3 16 Manhattan Shirt ($25) (MAS) 4 7,088,475 Mar 24%, I 
‘ site I y+ Mar 1 12 ee SE RR reer 1'600,000 Apr. 
aie : —_ _ 19% Apr. 24 5 Manila Electric Corporation (sh.) (MNR) 280,000 Apr . ae ‘ 2 $55°% ] 
rf me 37% 24% 3% Jan, 31 2 Maracaibo Oil Exploration (sh.)... 330,000 , 27 eae 34 
2 nite 13% 6% 10% Jan 2 11 Market Street Railway (MRR)....... 10,634,600 Z : aM + ‘ a 
ae Ue 71% 4 6 May 7 20 Market Street Railway prior pf............. ’ 115586,500 Jan. 2, ‘24 1% mm 6+ 4 81M 
$ > = 20 34 Ma 8 23 Market Street Railway pf.......... as 4,983,600 ‘4 rs Ane 
59% 173 42 = 25 May 7 19 Market Street Railway 2d pf. ee 4,667,300 <3 ; 
ta 1% 42 46% Jan. .31 30 Marland Oi! (sh.) (MO)... 1,649,684 July 1, °23 $1 8 410%, t 2% 0,500 
= 3% 17% 8 3 Mar. 20 13 Marlin-Rockwell (sh.) (MR).............- May 1 25 11 
_ 37% 26 37% 31% 37% Jan 7 24 Martin-Parry (sh.) (MRT)............... Mar. 2 $1 7 ~ ‘ 
64% 31% 58% 74 «Apr. 18 6 Mathieson Alkali ($50) (sh.) (AKL). Ms ; 
98 91% *97 Jan 9 9 SS EE Ee eer rrr ree 2,838 200 Apr. 1, ‘25 1% : 
63% 36 R43, 38 111 Apr. 20 27 Maxwell Motors, Class A (MMO) 11, 181, 309 ¢ $ 12,300 
; 1014 39%, 10% 91 May 27 Maxwell Motors, Class B (sh.)....... y , S a 178,400 
110% May 8 6 Maxwell Motors, Class A ctfs. of deposit. . oO 
: a : : 9014 May ) 24 Maxwell Motors, Class B ctfs. of deposit. S catd & an) 
a8 671% 115 82% 111% Jan. 2 23 May Department Stores ($50) (MA) $1.2 1th 3,4) 
110 114% 122% 115 123% Jan. 16 116% Mar. 6 May Department Stores pf. ns pe 1% 120) 
171 171 : . . ea aiars Mergenthaler Linotype (MGR) "* 72) 12'800;000 13% 171 
jas : 19 15 22%, Feb. 5 18 Jan. 2 Metro-Goldwyn Pictures pf. (27 7) (MG. Pr.) 4,808,489 1% at) 
929% 7 lol 420% = =101 Mar. 17 97% Apr. 21 Metropolitan Edison pf. (sh.) (MTT Subiee 74,199 $1.7 Mr 
293 182 190 190 250 Mar. 20 #225 Feb. 5 Mexican Petroleum (MN) 45,942,800 83 on 
105% 100% ne , . ny eee Mexican Petroleum pf..... 12,000,000 $2 1m) 
23% 5% 25% 14% Jan. 6 11% Mar. 17 Mexican Seaboard (sh.) 945,989 Fc 16 . BOK 
30% 20% 25 20 Jan. 13 __ 8% May 8 Miami Copper ($5) (MMP).... 3,735,570 5c 3 8 00 
62% 22% 40% 22% 35% Feb 2 26% Mar. 30 Mid-Continent Pet. (sh.) (MPC) 1,357 800 $1 S 25% % = 4H) 
109% = 83% + 29 ,90% Feb. 10 83 Jan. 2 Ma-Continent Pot. pf... 2.262. ccccccccccccece 6,718,000 1% , 8 87% + % 10 
350 350 500 *500 510 Feb 7 *510 Feb. 7 Been Comtral (RIO)... o.ccscccceccsesecces 18,738,000 10 A 10 
21 1 ‘ os 1% Feb. 13 1% Feb. 13 Middle States Oil ctfs.............. . 3,786,460 Ie 
12% 3M 8% 1 3% Jan. 18 % Apr. 16 Middle States Oil ($10) (MSO)..........2.... 26 013,760 $406 4 M 0 
: ‘ 98 71%- 105% Mar. 3 96 Jan. 2 Midland Steel Products pf. (MPO)..........-- 7,300,000 $2 3 + 2% 400 
+; 3 an” .. alt Mar. 6 22 Jan. 5 Minneapolis & Bt, "ye See 2°51, 100 + % 700 
a 6S Sse 284 ha Jan. 12 30% Apr. 4. Minneapolis, St. P. & Sault Ste. Marie (MSM. 25,208,800 Dec. 17, ‘ ‘ 300 
100% 60 50 - Jan. 9 40 Mar. 30 M., St. P. & Sault Ste. Marie |. 1. (MSMLL) . 12,603,400 Dec. 17, 4 19 8 + 1% + 
63% 58 60 57 63 Feb. 9 59 «Apr. 25 Minneapolis, St. P. & Sault Ste. Marie pf.. 11,249,200 Apr. 1, 2 S s 1 ~ 
4 Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy 
Hi ODD Our Statistical Dept. freely at your disposal. Helpful booklet A-7 on Trading Methods free on req 100 
52 Broadway, New York.. Bowling Green 6500 
: ee 
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Stock Tr ansactions New York Stock Exchange- Continued 
arly Price Ranges Amount Last Dividend. - -Last Week's Transactions 
a ~192 Range STOCKS Capital Date Per Pe- 
¥ w Low High. Date Low Date (and ticker abbreviations) Stock Listed. Paid Cent. riod. First. High, Low. Change 
17 oA, 10% 40% Mar 4 28% Jan 2 Missouri, Kansas & Texas (sh.) (iK) ‘ 8U7, 180 Tr 39H 1, 
oh 24% 29% 874% Feb a) 74% Jan 2 Missouri, Kansas & Texas pf d May 1, °25 1% Q 85% 4 
19% Ri, oy, 41 Feb 6 30% Jan 5 Missouri — (MP) ‘ eee 34% rT 
a9 22% 29 83% Feb 9 71 Mar. 30 Missouri ‘acific pf ‘ : 71.800,100 R 78% + 21 
*63 . Mobile & Birmingham pf. (M&B) ° i 900,000 Jan. 3, 2 SA 
7h oe 61% Sti, May S 4 Apr 17 Montana Power (MN “ ‘ ‘ .. 49,633,300 Aer. 3, 1 Q ,300 
12 103 104% 2% May r ne Mar, 20 Montana Power pf. 9,784,600 Apr. 1, 1% Q 200 
26! 18, 21% Jan, 13 41 Mar. 30 Montgomery Ward & Co. ($10) (MOW)>. . 11,403,450 ° 2,400) 
et be 74%, 17% Apr i4 22% Mar. 19 Moon Motor Car (sh.) (MOO) : seat 180,000 a. 7 Q my) 
: 37 744 76% Jan. 15 77% Jan. 14 Morris & Essex ($50) (ME) . 15,000,000 ’ $1.75 SA 
4 7 6 Jan 2 6 May 4 Mother Lode Coalition (sh.) (MOR) 500,000 31, . SA 
Apr 11 i8 Ap! u Motor Wheel ($10) (MRW) 550,000 " 3 Q 
: NT, 10% 9 Feb. 20 144% Feb Mullins Body (sh.) (MNS) iat waa’ 100,000 Feb, 12, $1 600 
91 RALy 82 Jan 9 82 Apr Mullins Body 8% pf ° ceeeeee 1,000,000 May 1, $2 Q 100) 
36%. tn 291, 4 Jan, 23 , Apr Munsingwear (sh.) (MUN) ald ; 200,000 Mar. 2, THe Q 60Q 
+e . = “* 42% Mar 7 Apr Murray Body (sh.) (MUY)...........+-....-.- 152,250 Apr. 1, § 60 Q 4,500 
r! 114% 7TH, 204 Oty $68% Apr 18 Jan * NASH MOTORS (sh.) (NSS) . . 27 000 Feb. 1, T6 SA 00 
j ‘ 104% 98'4 106 Feb, «628 103% Jan, 21 Nash Motors pf nena 15,018,700 May 1, 1% Q 300 
f 125 115 145 120% 1 Mar 6 144 Apr. 1 Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 Feb, 2, 3% SA 300 
, 18% ; 10% 3% 7% Jan. 13 4% Mar National Acme Company (sh.) (NCM) sta.. 5,000,000 Dec. 1, 87%ec p 600 
52% 38 77% 50% rer) Jan 2 in Apr National Biscuit Company ($25) (BI) 51,163,000 Apr. 15, Tx Q 3,200 
i 118% 126% 120% 12k May ; Mar National Biscuit Company pf.............. . 24,804,500 Feb. 28, 1% Q _ 200 
I 674 Lu 70% 44 78 Jan. 26 Mar National Cloak & Suit (NKS) Ssesnee 12,000,000 Apr. 15, $1 7,900 
; 104 so 100% 91% 104 Jan. 29 Jan f National Cloak & Suit pf 7,054,700 Mar. 2, 1% Q 300 
2% 34% 44% 30% 4% Al 5) Jan 2 National Dairy Products (sh.) (NPT).. : 309,872 Apr. 1, 75e Q 12,900 
7 90% 43 36% 43 Mar. 12 Jan 2 National Department Stores (sh.) (NX).... 500,000 : 1,700 
ol 923 102 Jan 2 Apr. 15 National Department Stores Ist pf.. : 9,608,200 May 1, 1% Q 600 
35% Apr Ap! ot) National Distillers Products (sh.) (NAD) 167,043 a6 14,400 
oA 30% 68% Feb. 2le Jan 8 National Distillers Products pf. (sh.) 0G 83: eceserec 2,600 
44% 18% 6% Jan. 21 2 Api 0 National Enameling & Stamping (EGK).. . 15,591,800 Nov. 30, '23 .: 700 
RY 7 80% Jan. 12 79% May 9 National Enameling & Stamping pf........... 10,000,000 Mar. 31, "25 1% Q -_100 
169" 166% Jan in) 138% Apr. 27 National Lead (LT) ; me wecceses 20,655,400 Mar. 31, °25 Q 1,500 
118 118 Mar 4 116 Jan 5 National Lead pf ca .. 24,867,600 Mar. 14, "25 1% Q 100 
6% 6 May : Apr ; National Railways of Mexico ist pf. (MX).. 28,831,000 Feb. 10, '13 2 . 400 
4 3 2% Jan >» 1% Apr 3 National Railways of Mexico 2d pf.... aia | 124,735,400 . 2,300 
fy 72% 71 Jan 61% Apr 2 National Supply ($50) (NSC) ‘ 13,272,450 T5e Q 1,900 
108 110 Apt 104% Jan 2 National Supply pf.. . 6,824,400 1% Q 
i2 206 Jan 206 Jan. 21 National Surety C ompany (NSU).... . 10,000,000 2% Q 
; 164, 16% Jan 7 11% Apr. 27 Nevada Consolidated Copper ($5) (NV).. 9,997,285 25¢ . 2,200 
121% 124% May 8 113% Feb, 21 New Orleans, Texas & Mexico (NOX)...... 3,855,600 1% Q 1,300 
57% fii% May 8 2 Feb. 25 Newport News & Hamp. Ry., Gas & E. (NTW) 2,800,000 1 1%4 Q we) 
87 on Apr. 27 82% Jan. 2 Newport News & Hampton Ry., Gas & El. pf 1. 500,000 1 1% Q 
n7 th Jar 42% May 1 New York Air Brake (sh.) (AB) aaet 200:000 1 $1 Q 5,300 
57 19 51 Mar. 19 New York Air Brake, Class A (sh.)......... 100,000 : $1 Q 600 
37 18 31% Mar. 30 New York Canners (sh.) (NRS).. 123,584 6 i 50c Q 4.30% 
RY iD + Mar on) New York Canners Ist pf , --» 1,498,200 Feb. 1, ‘25 3% SA 
1194 13 113% Apr. 3 New York Central (CN) 383,216,100 May 1, ‘25 1% Q 7,600 
128 24 120 Mar su New York, Chicago & St. Louis (H)........... 31,954,400 Apr 1, °25 1% Q 800 
93% 3 88% Jan 6 New York, Chicago & St. Louis pf......... .. 28,267,300 Apr. 1, °25 1% Q 1,100 
37% 14 18 Mar. 24 Pe NE PE ME Recacecedecncedecdcucacusa 7,000,000 Feb. 16, °22 2 “6 R00 
55% 13 52% Jan 14 New York Dock pf a ee Te en .«-. 10,000,000 Jan, 15, °25 2% SA Es 
162 175 Feb. 10 161% Jan 5 New York & Harlem ($50) (HAR)....... da 8,638,650 Jan. 3, °25 $2.50 SA 70 
153 New York & Harlem pf. ($50)............... . 1,361,350 Jan. 2, °25 $2. SA 
*102 100% ~Jan ) 100 Jan 8 New York, Lackawanna & Western (NL)..... 10,000,000 Apr. 1, '25 1% Q p 
33% 16% Mar 2 28 Mar. 24 New York, New Haven & Hartford (V).......157,117,900 Sep. 30, °13 1% ‘ 53,: 
mt 27% Jan 7 20% Apr 4 New York, Ontario & Western (OW).......... 58,113,900 Jan. 28, '25 1 1% 10,500 
US May e285 May 7 New York Railways partic, ctfs, (NRR) ‘ 10 
114 May ( %\% May 6 New York Railways pf. tr. etfs. (NRY) TOO 
mt Sy 20 11 28% Feb 17 17 Feb 13 New York Shipbuilding (sh.) (NSB)..... 200,000 $1 Q 
; 27 22 4! Apr 1 an) May ti New York State Railways (NST).............. 19,997,700 % sO) 
: New York State Railways pf................ 3,862,500 1% Q 
; a 91 Rly .] Jan. 15 New York Steam pf. (sh.) (NSM) A EPRICE 30.921 1% Q 
: 17 42 Jan 5 Niagar Falls Power (sh.) (NF) 50c Q ‘ 00) 
20 27 Jan 5 Niagari a Falls Power pf. ($25) 16, cat ‘00 43% Q 600 
| 102% 101 Feb. 25 Niagara, Lockport & Ontario Power pf. iNCK) 8,990,000 1% Q 
sy ” 29 12% Apr. 22 Norfolk Southern (NS) : rae 6,000,000 ly 1 
117% 1 133% 102% Mar. 30 Norfolk & Western (N) 466,700 t1% Q - ¥ 
7B 72 79 73 Jan ‘ Norfolk & Western pf - 1 Q + 
24% 17! : 22 Jan , North American ($10) (NA) 85c Q + 21 
18! #2" WON 413% Jan 2 North American pf. ($50).. 75 Q r 4 
4 v4 THY *72% Apr. 27 Northern Central ($50) (NNX). $2 SA 
S1'y 19S, 73 47 Apr. 25 Northern Pacific (NP). hy Q 
10% 7% 9, 7 Jan. 16 Nunnally Company (sh_) (NNY). ‘ ° 50c SA 
; 8% 4% Jan. 22 ONTARIO SILVER MIN. CO., new(ah.) ) (ONT) 
: Ou 20h 30 18 Jan 6 Onyx Hosiery (sh.) (OX) 
oR st 891, 76% Mar. 31 Onyx Hosiery pf 1% Q 4 No N4 + 4 200 
21% 1th, 29 ! Jan. 16 Orpheum Circuit ($1) (OPX) 1 M 7% 2s 27% 4 1,800 
wm sa! 98! ve Jan. 6 Orpheum Circuit p ’ ; ‘ f 2 Q im 
92 63% Feb, 27 Otis Elevator (850) (Orr)  165686,000 $1.50 Q 114 115! 114 114% \% 2,000 
14, os! 10a! 6 Feb. 13 Otis Elevator pf : ... 6,500,000 1% Q 105% 
14% 7 11% 64 Mar. 18 Otis Steel (sh.) (OST) ‘ ‘ 414,668 1iMy % 10% + % $800 
72% % 74% 44 Mar. 18 Otis Steel pf ; thse .. 8,830,600 1% ae a7 Tg 7 - 4 800 
. ti th, | 0% Mar. 17 Owens Bottle ($25) (OB) 16,512,650 ie Q 17% 65 45 1 4,500 
110 108 mn 107% Apr. 24 Owens Bottle pf eel 8,381,800 1% Q 1D 111 1111 + 1% 100 
21 A‘ 4 16 6 PACIFIC COAST (PX) Maen a 7, 000,000 1 . 2¢i 
“ 20 6. 43 13 Pacific Coast Ist pf.. ‘ane 1,525, +4 2 SA ti 
24 i 40%, 2044 10 Pacific Coast 24 pf ‘ ; : ‘ 4, 1 ; is, 
MG 5 1% om Vacific Gas & E w trie (PCG) *. $29.00 2 Q 10C4g 10% lO, 109844 + 2% 3,200 
12% 10% ; 18 Pacific Mail ($5) (PM) nae eee 499,970 $1 . 10 10 1% Me Ms 1,600 
a = aD Pacific Mills (PFS) 40,000. 000 I% Q 
ee tI", ant = 30 Pacific Oil (sh.) (PY) 500,000 $1 SA os vg 18,600) 
941 911 03% RR 15 Pacific Telephone & Telegraph (PAC) 18'000,000 
. * da 7 Pacific Telephone & Telegraph * Rae ER ee 82,000 0,000 1% Q : . ; 
15's 9% 1h $ 16 Packard Motor Car Company ($10) (PAK) 23,770,200 30c Q 22% + 1% 51,600 
P wu mit Hy bil Fh Packard Motor Car Company pf. 10,549,900 1% Q 116 + & Hon 
; . May ti Paige-Detroit Motor Car (sh.) (PDD) . 615,000 300 Q 18% . oe 3,700 
934, Gi $4) Jan ~ Pan-American Pet. & Tran. ($50) (PP)... . 48,292,450 1.50 Q 78% + 2 20,000 
Oy 61% 41% Jan ~ Pan-American, Class B ($50) (PPB). . 90,424,300 $1.50 Q 79% 1 35,900 
6", a) Me 2° Jan. 6 Panhandle Prod, & Refining (sh.) (PDF) yay 4 4 Mi 1,600 
"8 27! 4% 29 Jan. 13 Panhandle Prod, & Refining pf. July . 2, °23 2 
5% 24 May % Park & Tilford (sh.) (PKT). re : 27% +i) 263 1 aL 
1% % Jan. 12 Parish-Bingham, fomess am) (PRX) 
. May 1 Penick & Ford (sh.) (PF idinae 2% 2 My 1,200 
105% on 103 Jan. 29 Penney (J. C.) pf Mar. 31, °25 1% Q 105 105 100 
43% 23 18% Apr 29 Pennsylvania Coal & Coke ($50) (PVC) Nov. 10, '24 $1 IB% 131 4 0 
102 a aT Apr. 21 rennsyivania Edison pf. (sh.) (PVY). Apr. 1, "25 $2 Q 
17% 40% 42% Apr " Pennsy!vania Railroad ($50) (PA). T5e Q 13% 44% 43% 17,989 
6 1% Mar. 31 Penn Seaboard Steel (sh.) (PSX) . . I 2 1% 8,400 
97% 86 92% Jan. 16 People’s Gas, Chicago (PO) 2 Q 114 116 114 1 2,800 
7 a 9% Apr. 30 Peoria & Eastern (PE) as 17% 18% 17% + 2 1,100 
17% 36 40" Mar. 30 Pere Marquette (PQ) 1 Q id tii94 6 + 2% 1,300 
76%, 67! 71} Apr. 15 Pere Marquette prior pf 14 Q 79 79 + 1% 300 
7% HTM, 60 Apr. 16 Pere Marquette pf : é : 1% Q 69 69 1 300 
“ANG 41 42% Mar. 18 Philadelphia Company ($50) (PH).... Q 4% AK 2% 34,700 
15% 41" 42% Jan 5 Philadelphia Company 6% pf. ($50) $1.50 SA 444 itil4 % 600 
34% May 6 Phila. & Reading Coal & Iron (PRC). : ; . 38% 7 13,200 
35 Feb 13 Phila, & Reading Coal & Iron (sh.) ctfs 1,400,000 - . 
24% il} 1 Mar. 19 Philip Morris & Co. ($10) (PPS). nine as 2,760,000 Jan. 2, '24 5Oc 144 14 + \& 3,800 
80 afb 44 Apr. 3 Phillips-Jones (sh.) (PJ) Sreiateed 85,000 Oct. 1, '24 2 k 
eld Ry “i Mar. 24 Phillips-Jones pf sn saceelh es dh tsk ak iablieadsaaayainea 2,125,000 May 1, ‘25 1% Q 
esti 19% 84 Mar. 3¢ Phillips Petroleum (sh.) (P)...........000.. 1,849,904 Apr. 1, ‘25 50e = Q 40%, 10% %, s 7,300 
Hi 27 19 Apr Phoenix Hosiery ($5) (PXY)........ eines 75,000 i as 
100 send 8244 Apr Phoenix Hosiery pf..... sentenag pens 4,000,000 Mar. 2, '25 1% Q 
154 6% 6% Mar. 30 Pierce-Arrow Motor (sh.) (PZ). ieee ‘ 250,000 May 1, ‘19 $1.25 as 141, 18! + 34; 47,500 
72% Ho 59% Mar. 18 Pierce-Arrow prior pf. (sh. bivcehieieees 15,750 Apr. 1, °25 $2 Q 93 97 + 2 1,000 
35% 13% 18% Mar. 24 Pierce-Arrow Motor pf... sik an ene .. 10,000,000 Apr. 1, ‘21 2 544 9% + 5% 35,100 
1% 1% 1% Jan 2 Pierce Oil ($25) (POL).............. ceeeses 29,622,925 sieras 1% 2 + %& >, 100 
44! 16 Mw 20 Jan 2 Pierce Oil pf... . . . 15,000,000 Feb. 1, '22 2 31% 32 1 200 
1% aN Jan 2 Pierce Petroleum (sh.) (PPX). , .. 2,500,000 oan a Ha 7 + 26, 7K 
677 5&8 64, 17% May 2 Pittsburgh Coal of Pennsylvania (PC). a 31,036,700 Oct. 25, ° 1 37% 41! + 2,100 
190 Ha) 1 947% May 4 Pittsburgh Coal of Pennsylvania pf..... ..... 35,000,000 Apr. 25, °25 1% Q 80 R4 + 2,400 
Mar. 23 Pitts., Cincinnati, Chicago & St. L. (PT) .. 68,022,700 Jan. 20, '25 2 SA 
129 *128 140 140 ° Mar 4 Pittsburgh, Fort Wayne & Chicago (FW).... 86,812,800 Apr. 1, ‘25 1% Q 
141% *1u8 14h, 138 Jan. WW Pittsburgh, Fort Wayne & Chicago - er 19,714,300 Apr. 6, '25 14 Q 140% 140%, 140% + 3 295 
a8 oor 10; on Mar. 30 Pittsburgh Steel pf. (PG Pr) F . sss 10,500,000 Mar. 2, ‘25 1% Q 97% 97% 97% + & 10 
65% 58% Apr. 27 Pittsburgh Term. Coal (PPT).......... “a 7, eée P 35% 39 35% + 6 400) 
aT, a3 Apr 30) Pittsburgh Term. Coal pf...........++.- Mar. 1% 
1% Ww 1% tn Mar. 2 Pittsburgh Utilities Corp. “pt ($10) (PTU ) 14 May tic SA 13% 16% 13% + 1% 23,500 
Mar. 23 Pittsburgh Utilities Corp. pf. ctfs. new ($10). 5,118, 400 —~ . ae A ‘ 
Wik, 11% Mar. 20 I ittsburgh Utilities ¢ corporation pf. c£ ‘tfs ($10). 838,730 May 1, '25 tite SA 13% iP) 13% + 1% 1 
noms, 13% Ty 38 Mar. 19 Pittsburgh & West V irginia (PW) 5a 500,004 000 é aa 67% 694, 67% 1% 10,800 
§ oo jo nw Mar. 10 Porto Rican-American Tobacco Co. (PRT). ee 6.313, 800 eae . ‘ ea 41% 41% 41% + *& 200 
134 17 103% 48! Feb. 16 Postum Cereal (sh.) (PS)........ - onuen 400 ,000 $1 Q 115 118 115 + & 1500 
Sit, 2% e 39 Mar. 30 Pressed Steel Car Company (PSL).. ... 12,500,000 $1 44 6 4 + 1% 2.200 
99% gt mw 67 May 4 Pressed Steel Car Company pf. ie « 12,500,000 1 R2 84 82 + mM) 
Ry 17 431, 22% Mar. 30 Producers & Refiners ($50) (P FN Dain 11,467,850 50c 23% 25 23% + & 1,800 
19%, ae 47. 42 Jan s Producers & Refiners pf. ($50).. cecccccsce SSO GUO 874c Q 14% 44% 445 100 
Apr 3 Public Service Elec. & Gas pf. cecceesss 15,000,000 14 Q 93% 94 93} + 4H) 
51% 41'y 70 39 Mar. 30 Public Service Corporation, N. J. (sh.) (PUB) 904, 812 $1.25 Q 684 71% 8 + 2% 28,200 
100 ba 101% 96'. Jan 7 Public Service Corporation, N. J. 7% pf 17,595, 1 Q 100% 100% 1001, 100% + %&% 200 
108%, 98 1h 99% Apr. 21 Public Service Corporation, N. J. 8% pf.. .. 21,531, 200 2 Q . 110% 
a 11% 94% Jan. 16 Public Service Electric Power pf. (PVW) 6.000.000 1% Q : 104 
133% 110% 11% 113% Mar. 30 Pullman Company (PU) 135,000,000 2 Q 134 139 133 138% + 6% 10,100 
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High. 
69% 


100% 
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39% 
10% 
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105 
27% 
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97 
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34 
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-———Yearly Price Ranges. Amount 
1924. - "1925 “Range —— - STOCKS Capital 
High. __ Low. High, Date Low. Date. (and ticker abbreviations) Stock waisted. 
67% 37% 47% Jan 7 39% Jan. 2 Punta Alegre Sugar ($50) SER ocincdwcenee 19 
20 33% Feb. 4 254% Apr. 17 Pure Oil Company ($25) (PUY).............. 7 
92 Feb. 2 103 Mar. 25 Pure Oil Company pf.........-...++++++---+++ 1 
25% % Jan. 2 48% Mar. 27 RADIO CORP. OF AMERICA (sh.) (RA). 
45% Feb. 14 49% Jan. 5 Radio Corp. of America pf. ($50)......... : 
64 Apr 17 70% Jan. 8 Railroad Securities Ill. Cent. stk. ctfs. (RSY). 
106 Jan 5 122% Feb. 17 Railway Steel Spring Company (RY).......... 13 
113 Feb. 16 114% Mar 7 Railway Steel Spring Company pf............. 13,500,000 
30 May 1 33% Jan 7 Rand Mines (sh.) (RDM)............... nee 22, 
9 17% Feb 9 11% Apr. 22 Ray Consolidated Copper ($10) (RC).. 27,871,150 
51% 2% Jan. 6 69% Mar. 30 NE re sy das cach ae aneseis 7 
34 Apr. 29 35% Mar. 18 EE NE, | ED so vc .s:0-0.0:6.19'4:4-6 6 weweceee owe ,000 ,00 
33% Jan 6 36% Mar. 18 Reading 2d pf. ($50).. RN Ae ere en 42,000,000 
32% Mar 6 46 Jan. 27 Remington Typewriter (RR) aarp th eats ee aia 10,000,000 
90% 105 Apr. 21 100 «Jan. 2 Remington Typewriter 1st pf.............. .. 4,000,000 
901, 113% Apr. 29 108 Mar. 30 Remington Typewriter 2d pf.................- 6,000 ,000 
90 103% Mar 2 100 Jan. 1 16 Remington Typewriter ist pf., Series’ ‘S..... aac 1,217,000 
11% *120 Mar. 7 *118 Jan. 12 Rensselaer & Saratoga (RNS)................. 10,000 ,000 
7% 23% Jan. 13 13% Apr. 25 Replogie Steel (sh.) (RST)................ ia 500,000 
. 42 64% Jan 3 42% Apr. 30 Republic Iron & Steel Company (RBC).... 30,000,000 
2 95 Jan. 13 86 Apr. 22 Republic Iron & Steel Caper “ SESS 25,000,000 
223 9% 18 Jan os] 12 May 4 Reynolds Spring (sh.) (RSA).......... Dapvass 387 ,958 
aS on 148 Mar 9 140 Mar. 24 Reynolds Tobacco Company ($25) (RJR). ae 10,000,000 
78 61% 78% Feb. 10 72% Mar. 24 Reynolds Tobacco Company, Class B ($25) 70,000 ,000 
121 115% 2 Apr. 29 119% Jan. 8 Reynolds Tobacco Company pf................ J 
1t% 9 Jan ~ 11 Jan. 8 Robert Reis & Co. (sh.) — pale hie wows eee 100,000 
74% 60 Mar 3 63 May 2 Beemees Tate & GO. BOE leon nkcccsccctesccesscec 2,250, 
9€ 86 97% Feb. 20 91 Apr. 24 Rossia Insurance ak td ($25) 1,200,000 
59% 40% 57% Jan. 31 48% Mar. 24 Royal Dutch, New York (sh.) (RD jose 23,291 
66 32 % Jan 9 42 Apr. 24 Rutland pf. (RV Pr)............-..-+--++: 9,057,600 
45% 2. 51% Mar. 14 39% Feb. 17 ~§T. JOSEPH LEAD gs: errs 15,504,130 
65 19% 81 May 6 57% Jan. 16 St. Louis-San Francisco (FN)............ ... 46,432,000 
2 42% 84% May 7 76 Jan, 20 Bt. Lowis-Bam PRameisee OF. 2... cccscccccceccs 7 "500,000 
55 33 53% Mar 2 44% Mar. 30 St. Louis Southwestern (SS).................:. 16,356, 100 
74 57% 75% Mar. 11 70% Jan. 19 St. Louis Southwestern pf...............-- 19,893,700 
88% 32% 108% Mar. 3 62% Apr. 9 EY DE Ns ocd dc ade nh dssOhenseccewes 9/239; 00 
129% 96% 116% Feb. 9 108% Apr. 21 Schulte Retail Stores (sh.) (SHO)..... mors 375,000 
114 105 115 Feb. 19 110 Jan. 6 eee ee re rrr eee ,100,000 
24% 6% 35% May 9 20% Jan. 16 Seaboard Air Line (SB). . 38,919,400 
45% 14% 48 May 7 35 Mar. 30 Seaboard Air Line pf....... 23,894,100 
155 78% 172% Jan. 13 147% Mar. 30 Sears, Roebuck & Co, (SK)............-..-4+- 105,000,000 
: my 54% Apr. 23 40% Mar. 30 Shattuck (F. G.) Co. (sh.) (FHK)........... 300, 
~ 7 7% Jan 3 5% Apr. 22 Shattuck-Arizona Copper ($10) (SZA)........ 3,500,000 
42 33 45% Jan. 30 39% May 5 Shell Trans, & Trading (sh.) (SH)............ 113,433 
22% 15% 28% Feb. 4 22% Jan. 6 Shell Union Oil (sh.) (SUX)................. 000, 
99% 91% 101% Jan. 24 99% Jan. 2 SD UND NE BI, heisccpctnesatessdveccce ... 20,000,000 
105 102% 106% Apr. 7 106 Apr. lil Sherwin-Williams ist pf. (SWW)............ 15,000,000 
24 10 26% Jan. 12 19% Mar. 17 “Simms Petroleum ($10) (SV).. we 7,206,835 
37 22 38% Feb. 7 314% Mar. 17 Simmons Company (sh.) (SBD).. 
101% 94%, 103 Mar, 27 100% Jan. 7 Simmons Company pf................-.- 
27% 15 24% Feb. 2 17 an. 5 Sinclair Consolidated Oil (sh.) 
90 75 94% Feb. 3 78% an. 2 Sinclair Consolidated Oil pf. 
29 17% 30% Feb. 3 21% Mar. 30 TS. SS US os rer rrr ee 856. 
84% 52 97 Feb. 5 80% Mar. 30 Sloss- Y sheffield Steel & Iron (SLS)..........-. 10,000,000 
96 80 98% Feb. 2 924% Apr. 8 Sloss-Sheffield Steel & Iron pf............... 6,700,000 
95% 58 73 Mar. 2 62 Jan. 6 South Porto Rico Sugar (PSU).............. 11,205,600 
110% 96 108 Mar. 4 99% Jan. 9 South Porto Rico Sugar pf...................- ,000, 
105% 85% 108% Jan. 9 98% Mar. 30 Southern Pacific (SX).................eseeees 372,380, 
79% 38% 96% May 5 77% Jan, 2 Southern Railway (SZ)...............-.+0000. 120,000,000 
85 66 92% Feb. 25 83 Jan. 2 ON Rae eee 60,000,000 
66% 6614 > a ch. Aelia See Southern Ry., M. & O. stock tr. -—. —_—- 5,670,200 
00 97 99% Apr. 28 99% Mar. 28 Spalding (A. G.) & Bros. Ist pf. (SDG)...... .757,000 
20 7 21 May 6 15% Feb. 17 Spicer Manufacturing (sh.) (SSY)............ 313,750 
98% 78 97% Apr. 30 92 Apr 1 Se ro eee 3,000,000 
41% 31% 5244 May 7 404% Jan 2 Standard Gas & Electric (sh.) = Sis twip nas 433,400 
ia 53% Feb. li 50% Mar. 27 Standard Gas & Electric ere 16,500,000 
73% 39% 74% Mar. 2 66% Feb. 17 Standard Milling (SM). 
85 71% 85% May 7 81 Jan, 20 Standard Milling pf........ 
68% 55% 67% Feb 2 56 Mar. 30 Stardard Oil of California ( ») (SCD) 
42% 33 47% Feb. 3 38 Mar. 30 Standard Oil of New Jersey ($25) (J)........ tor 7990025 
119% 115% 119 Feb. 24 116% Jan. 31 Standard Oil of New Jersey pf............... 199,972,900 
se% 13% 16 Jan. 16 10 Feb. 11 Standard Plate Glass (sh.) (SGL)............ 200,000 
80 70 Apr. 25 69 May 8 StamGare Pilate Glass Pl... ccccccccccccvecs ‘ 5,393,600 
83% 55% 65 Jan. 23 624% Mar. 25 Seertime PreGucts (GR.) (BO)... cccccccvcvceses 625,000 
115% 111 113 Jan, 28 113 Jan. 28 Stern Brothers 8% pf. (SBS)................-- 2,837,800 
100% 48% 77% Jan. 3 55 Mar. 18 Stewart-Warner Speedometer i. ) eeepunes 600 ,000 
84 54l, 79% Jan 3 61 Mar. 18 Stromberg Carburetor (sh.) (STB)....... oes 80,000 
46 30% 46% Jan 2 414% Jan. 28 Studebaker Company (sh.) (STU)............ 1,875,000 
115 110 115 May 4 112 Mar, 13 Studebaker Company pf................. ars 8,235,000 
12% 6 12 Mai 6 8% Apr. 27 Submarine Boat (sh.) (SUB)................. 766,900 
8\ 2 6% Feb. 9 a Mar. 18 fF S|. ere ee 1,121,268 
35 23 41% Jan. 10 20 May 1 SU TROON CUED 6 oo 6 65.00.0604 sinha pede wae ,000 ,000 
12% 12 11% Jan. 2 5% Mar. 19 Sweets Company of America -,. (SWA). 5,000,000 
4% a 19 Mar. 12 10% Jan. 15 Symington certificates +3 . eee 300,000 
‘ - 23% Jan. 17 20% Mar. 19 Symington, Class A (sh.)........--.+++++++-- 200,000 
14% 6% 15 Feb. 7 11% Mar. 30 TELAUTOGRAPH CORP. — etfs. oa saci 192,000 
9% 6% 9% Jan. 31 7% Apr 1 Tennessee Copper & C woo (sh,) (TCC). 794,599 
45% 37% 49 Feb. 2 42% Jan. 5 Temas Compamy Gab) Cia) cccvccccccvcssccs 164,450,000 
110 57% 113% Mar. 13 97% Feb. 17 Texas Gulf Sulphur ($10) (TG) PORES Pee Pore 6,350, 
483, 19 58% Mar. 13 43% Jan. 27 ST EO OS Rae 38,760,000 
15% 8 23% Feb 6 114% Jan 5 Texas & Pacific Coal & Oil ($10) (TXX)..... 8,380,340 
*325 *260 *310 Jan. 6 9255 Apr 9 Texas & Pacific Land Trust (TLT)........... 
106% 102% ia. ~ aeesene » 2 2 ©. . Ree arr 
18% 8% 14% Jan. 12 7% Apr. 6 SE EE Es acncncpacsenanedaeacicas 
151 116% 152 Feb. 27 122 Mar. 30 > TF. ee BB: ss Bere eer 
41 31% 44% Feb. 13 37% Mar. 18 Timken Roller Bearing (sh.) (TKR) 
73% 53 80% Mar. 4 7 Jan. 2 Tobacco Products (TB).............. 
93% 83% 99% Apr. 24 93% Jan. 2 Tobacco Products, Class A...............-+:: 
6% 3% 5% May 9 3% Jan, 2 Transcontinental Oil (sh.) (TCN) 
35% 25% 35 Jan. 10 25% Mar. 31 Transue & Williams (sh.) (TU) 
66 3914 664% Mar. 7 58 Jan. 22 Twin City Rapid Transit (TW) 
93% 90 97% Mar. 13 94% Jan. 21 Twin City Rapid JOO OE eae rerr- 000 ,000 
43 36% 42 Jan. 15 38% Mar. 26 UNDERWOOD TYPEWRITER ($25) (UN)... 10,000,000 
118% 115 115 Mar. 25 115 Mar. 25 Underwood my pe APES SAS 3,500,000 
64% 33% 45% Apr. 20 36 Apr. 1 Union Bag & , Siero 15,000,000 
39 35 43% Feb. 5 36% Apr. 27 Union Oil of Gabieese ‘g25) (UCL). ,800 
_ hk 1.00 Feb. 28 21 Jan. 3 Union Oil (sh.) (UO). 
151% 126% 153% Jan. 10 133% Apr. 24 Union Pacific (U) 
76% 70 7 Feb. 26 73% Apr. 22 EE AERO ee 500 
132% 94 128% Feb. 28 118% Jan. 17 ee ee: CO CNG. oo ccaceweacseceeweus 18,165,000 
116% 106% 117% May 6G 113% Feb. 18 ES aa errr 12,000,000 
37 20 36% Mar. 4 24% Mar. 31 United Alloy Steel (sh.) (ALY)..........-...- 905,000 
64% 42% 81% Mar 3 *60% Jan 6 United Cigar Stores ($25) (UC).............. 34,536,900 
119 113 119% Jan. 13 117 Mar. 30 CE ES Gc ciccsocdsrcccarnceee 4,527,000 
121% 71 123% Apr. 16 110% Feb. 4 CDs 5 5 on aSk secccesbsenececce 
53 46 54% Jan. 12 52 Jan. 16 es BO ee Ee A rrr rere 
43 20 20 Mar. 14 12 Mar. 18 OT BO EB errr rrr ie 
86 85 nate ae Perr United Dyewood PEE er eer 500, 
224% 182 231 Jan 3 204% Mar. 30 ‘United Fruit Company , 3 eeaprery 100,000,000 
41 Ts 29% May 7 18% Mar. 19 United Railways Investment Co. (UW)....... Bory 
64% 26% 71 Apr. 24 48% Mar. 23 United Railways Investment Company pf.. 15,840,000 
25% 16 23 Jan. 9 18% Apr. 11 WERE PAMOTRGRTS CPB) occ cccccnescncvcccscs 12,000,000 
1 64 250 Feb. 11 131% Apr. 22 United States Cast Iron Pipe & Foundry => 12,000,000 
104%, 81% 112% Feb. 27 100% Apr. 29 United States Cast Iron Pipe & = .. ‘000,000 
42 21% 39% Jan., 17 30% Feb. 17 United States Distributing (sh.) (UA)........ 106,545 
168 g 154 — » 130 Mar. 9 United States Distributing pf................ 5,561,225 
6% 4 4% Ma 2 4 Apr. 11 United States Expresa (UX)...............06. {000 000 
24% 16% 30% Apr 21 23 Jan. 3 United States Hoffman Mach. (sh.) (HMY)... 179,964 
87% 61% 90 May 4 76 Mar. 19 United States Industrial Alcohol (UD)...... 24,000,000 
106% 98 108% May 1 105 Jan. 29 United States Industrial Alcohol pf.......... ,000,000 
143% 90 147 May 9 114% Mar. 30 United States Realty & Improvement (UY)... 23,077,500 
143 100 142 May 4 122% Jan. 2 United States Realty & Improvement pf.. ye 1,166,7 
42% 22% 46 May 9 33% Mar. 30 United States Rubber Company (RU) 
95% 66% 99% May 9 92% Mar. 30 United States Rubber Company Ist pf 000, 
41% 18% 39 Jan 7 Feb, 17 United States Smelting, Ref. & M. ($50) (UV) 17,555,750 
416% 37% 46% Jan 5 Apr. 16 United States Smelting, Ref. & M. pf. ($50).. 24,317,600 
21 94% 129% Jan. 23 112% Mar. 30 United States Steel Corporation (X)......... 495,200 
123 118% 128% Jan. 26 122% May 7 United States Steel Corporation pf........... 360,314,100 
60 51% 56 Feb. 7 51% Mar. 24 United States Tobacco (sh.) (UB)............ 
110% ou, 110% Mar 9 105% Apr. 21 BO TROOOD TNOOD. Bhs cc ccccccceocecsseses ¥ 
48 3 0% Feb. 11 26% Apr. 27 Universal Pipe & Radiator >.) wes. 137,175 
79 47% 94 Feb. 11 66% Apr. 27 Universal Pipe & Radiator 6,392,2 
88%, 4 92 Jan. 15 82 Mar. 19 Utah Copper ($10) (UE)...... 16,244 
46 16% 127% May 7 41% Feb, 17 Utah Securities Corporation (UZ).. 6,381,200 
33% 19% 31% Jan. 3 25% May 4 VANADIUM CORPORATION (sh.) (VA 373,334 
33% 15% 21% Jan, 3 17 May 6 ee TU COD CUED ecb cdcccecaccsenesees 80,000 
80 65% Jan. 5 60 Apr. 1 ee SE MEE WU. ars bain 00 6900 60 4OK0R SKE COSCO 3,995,000 
10% % 5 Apr. 17 2% Mar. 23 Virginia-Carolina ge ag t.. xa 244,609 
1% le 2% Apr. 18 1% Feb. 25 WerwrORTONNee, GEER, GE GOD. cc cscciccccccces s0000008 
34% 2% 20% Apr. 17 8% Jan. 5 Virginia-Carolina Geaieas AE rere 18,076,800 
6 4 18 Apr. 21 4 Mar. 25 ba me a Carolina Chemical = etfs. (sh.).... 35.235 
1% 1% 1 ar, 23 % Mar Virginia-Carolina Chemical, Class B ctfs. =. ) 6,802 
7 x 2% Apr. 18 1 Jan. 17 Virginia-Carolina Chemical, Class B (sh.) 63,141 
53 35 43% Jan. 6 35 Apr. 23 Virginia Iron, Coal & Coke "  rre 10,000,000 
80 71 79% Jan. 12 75 Mar. 7 Virginia Iron, Coal & Coke pf................ 5,000,000 
72% 36 114 May 6 64% Jan. 14 Virginia Railway & Power (VY)............. 11,950,300 
89 89 . aie gk wie i enone Virginia Railway & Power pf................ 8,976,000 
15% 4% 15% Apr. 15 7% Jan. 13 ee EE BD Be ic arenes csctsessecsoe 300,000 
9% 7 8 ar. 20 Rg Mar. 20 ee Se GD ss oo. 55-00: c10:d0ce0.0-0940:409 2,000,000 
71 88% Apr. 14 80 Apr. 1 Vulean Detinning pf..............--+++--+++- 1,500,000 
24% 10% 27% May 7 19% Mar. 30 WABASH (WA) 65 557 ,500 
60% 34 67% May 7 35% Jan. 20 RSet ates ea 68,193,100 
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Stock Transactions—New York Zn Peenange 
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—-Continued 








Week's Transactions, 
Last. Change Sale 
10% 40% 5.000 
t x27% + 1% 29 20) 
103% 4 % 1) 
rina 1% 119,900 
0% 7 “un 
72 & tin) 
; 128 + 4 plot 
7 117 M% 2(M) 
i 37% Hh 10 
1 12h, + & 13.900 
gs 78% \ 1,300 
. 38 1 2M) 
41 4° 4 % +200 
5, 63 31 1 mM) 
105 
110 + 2 +1) 
103% 
*120 
15% + 1% 16.200 
2 43% + %& 10,100 
86 
123 1 0 Rn 
140 — 
i Tit 4 iy, 8.300 
1 121 % 200 
1 
63 
) g?t, ” 00) 
49% 49% va 17,400 
45 a1% + 6 8 
4 48 4 12,400 
77% + 2% 2,600 
3%, + 214 1,700 
{ 49% + 2% 8,500 
723 + 1% 1,300 
Tory 1 “6 ein) 
111% + 2% ow 
111% + Le yALt 
{4 + 8 63 BOO 
44 47 + 3% 8.700) 
64 167% + 3% {2 280 
49 495, 1x 1,600 
3 i% %, ») 
1%, 40, 1 100 
4 94%, 4 1 29 500 
101 + 1% aL 
106 
ORY a 1th) 
37 + 1% 17.000 
103 + By. om) 
19) 9 900) 
RY 8214 i 200 
4en bed 1 . + lk $4 ou 
g sh + 3%, 6.500 
92 
67 
103 
1021 1 3.900 
911 4 72.200 
» RTM, i SO) 
til 
1 
1914, + %, 6,500 
7 + 2 30) 
+ 4uit + 2) y 00 
1% l 200 
68 
sak, i 4% 00 
S AS (nt 
{2 13% 1% 00 
11st 200 
li 1! 90 
oo 1 im 
3 SAM) 
115 
Gok + 1 $700 
j 67% + 14% » 20M) 
44 x45% 4 % Q1 310 
t 114 ~M) 
’ We 4 Th 
i% + % Gow 
ya) 0 
17 MM) 
2 21% ' tM) 
1 100 
) y 200 
i % OO 
ton 1! me 
v 3 mw 
4 14 0) 
7 12 
"> 
1 0) 
4 15 500 
+ 0 Mw) 
} 1,900 
$ n% + J nn 
26 4 i 10 
41 ‘. J Bou 
on 
, 40% 4 in 
115 
{ 44 + 2 1000 
: 37} + A ! xm) 
%. own 
‘ 137 2 15,800 
res) + 1 ,200 
124 + & 300) 
116% + : 0M 
or O00 
GR + 2 1K! 
117 
120%, + 1 Su 
t . + ‘ 4M) 
( + 1% 410) 
s + 1% 7,600 
i + 4 7,300 
ig + x 200 
Diy 19,000 
+ 2 ane 
uM 
4 100 
8% he 1,500 
Ri kh 66.700 
+ 4+ tt 3200 
142 + 4 1 
40%, 46 + D®, 77,990 
1% vo + 35 1 
> 33) | 2.100 
+4 45 + 1 300 
14 115 + \% 103,100 
2 x122% + 1 > 3200 
23 52% + % 100 
108 ‘ 
28 29% 4 VA 16,800 
70% 71% + 3 3,200 
Ri 86, + o% 600 
97 118% +16% 22,900 
27% 27% + 1 », 400 
17 7 4, 100 
61 + % 100 
414 4% 3.400 
1% 
7 184% %, 900 
18 
1 
1% 1% — % 100 
35 
75 
10 110 + 84% 10,300 
89 
13 13 vy) 4,900 
8 
80 
23 26% + 3% 
66% + 3 
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Stock Transactions ‘N ew York Stock Exchange— Continued 














Yearly trice tanges 
125 142 1925 
Hieh Low High Low High Date 
23%, 18% 12% 22% 416 Mar. 12 
20 14%, 20 14 19% Jar ; 
iZ6 Fel 2% 
15% May 7 
100 Apr 18 
110 105 
7% Fet 9 
i) 13 Jan 1 
‘ 47 4 May s 
Wh R4 87ly Feb, 11 
102 Mar 4 
ll 111% Ap 22 
8 g% Jan 9 
14 15% Jan 9 
12 O% ) Mar 11 
" RE imo Ma 
11M 118%, 1 Ay 
76 111 S4 114 Jan i 
21 714 3 S4 Jar 1 
70 82 72 86 Ja 
14 Jar 20 
** - Jar 9 
10% 8 7 16 Jar 7 
19 10 144 1% Jan ri 
$01 2 23% 1 Feb 
60% 15 “ 76 Jat 1 
14 4 A 1% Jan. 10 
24 2 Ja 19 
1i% ) 6% 21 M 
4 42', 61% ” Ma } 
17 42 Mar 7 
424, 19 4 Ma 
87 63 11 oo Ma 
7 28 Ma 
Wi, 19% 2. 79% Ja 
S314 65 is 88 J } 
71% oy 8 7H Fe 11 
13% R14 9, 23% Jan 2 
404 sT% 3 12% Fet 
s2 42 Ja 
a0 62 , 9%, 76 Feb. 1 
High. Date. Low. Date 
%& May , « Apr. 29 Barnsda Corpora 
— Jar aa) 7 Mar “) Public Service \ 


Stock Exchange Footnotes 


High and low prices are based on sales of 100 


share lots, except in special instances where 


asterisk (*) indicates that the price given is fo 
less than that amount tIncluding the amount 
New York Central Railroad stock listed {Pay 
able in scrip Payable in stock $Payable ir 
preferred stock.” xEx dividend xxPays 8% ar 
nually 

**Liquidating dividend stock tPlus 
1% quarterly n stock juarter 





in stock 


The rates of dividend referred to under note in 
dicated by + include extra or special dividends as 






follows Amount Kind 
Ahumada Lead 17 ye Extra 
American Can $2 Extra 
Childs Company % Stock 
Eastman Kodak 7h Extra 
Intertype Corporation 25« Extra 
Island Creek Coal $1 Extra 
Liggett & Myers $1 Extra 
Liggett & Myers B $1 Extra 
Mergenthaler Linotype 1% Extra 
Nash Motors $1.50 Extra 
Pittsburgh Utilities pf 2h« Extra 
Timken Roller Bearing 2 Extra 

S. Cast Iron Pipe & Fdy. pf 23 Back 
United States Steel 14% Extra 
Vulcan Detinning pf $1 Back 
American Bank Note paid 10% in commen stock 


on Dec, 29, 1922 




















Date. Low. Date. 
Jan, 17} ar. 
May 1! 4% Apr. 30 Rossia 








an 








‘Produc ts Refining paid ‘ m3 Department Stores paid 
19 





stock and four 
share of common stock on Dec 
7 Biscuit paid 75% in common stock on 
, 1922. 








Amount 














Capital Sak, 
Stock Listed. Paid 
4,471,700 
441,610 Apr. 1 
84,111 
500,000 
31,291,400 Apr. 1, 
6,860,000 May 1, 
76,674 Mar. 30, 
240,000 
Mar, 31 
Feb. 16 
May |! 
Mar. 20 
47,500,000 
27 500,000 Api 3 
99,817,100 Apr. 15, 
39,423,844 Apr. 30, 
114,504,450 Apr. 30 
3,998,700 Apr. 15 
190,000 
100,000 
33,613,800 
10,327 ,300 
460,000 Apr. 20, 
25,000,000 Mar. 31, 
434,800 
7,725,000 
324,180 Nov. 1, 
22,049,500 Oct, 1 
5,000,000 
202,219 Mar 
5,079,000 Jan. 
65,000 ,000 Mar 
July 
z Apr 
10, 321 700 Apr. 
249,390 Feb 
1, 300. ‘000 May 
6,000,000 May 
987 ,606 Mar. 3 





922. 


Feternational Cement paid 10% in 
25. 


International Harvester paid 2% 


on common stock on Jan. 25, 1923 
Intertype Corporation common paid 
) nee on Nov, 15, 1923 
(Ss. S.) Co, common paid 33 
mon atesk on March 1, 1923, and 


1925 
& Nashville paid 624%% 


Manhattan Railway certificates 
54% in scrip warrants on Jan. 
— Shirt paid 20% in common stock on Dec 


30% 


Nash Motors paid three shares 
shares of common stock for each 


Supply Co. paid 10% 


on common stock June 16, 1924 
Otis Elevator paid 10% in common 
mon stock June 21, 1924 
Pan-American paid 25% in Class B 
Class B stock on Dec. 
in Class B stock on Class 

stock on Feb. 8, 1923. 
Packard Motor Car paid 100% 


16, 1922. 














Reading 


common 


de posit 
1923. 


common 


stock 
and 


common 


Dividend 
er Fe 
Cent. riod 


31%c 

1% e 

1% ( 
$1 ce 
$1 2 

1% Q 

1% re) 

1% Q 

1 ‘ 
ib ¢ 
$1.50 ( 
$1 ( 
$1 ri 
$1 

1 4 

1% 

1% 

7h < 

1 

1 _ 

Ih, 

2h Q 
27 M 
21 M 
$1 Q 


Insurance 


Ingersolt- Rand paid 100% in common stock on 
92 


stock on Jan 


10% in com- 


3% in com- 
50% in stock on 


stock on May 


stock on Dec. 


preferred A 


op) 


ock on com 


we 


stock 


paid 


stock 


on Class 
1922, Also 


Class B 


stock 


Last Week's Transactions 





First. High. Low Last, Change Sales. 
45 433 4ti + 400 
lt 1% 155 00) 
7 117 117% + 300 
7% 4414 ‘ 8.700 
IO, Hee) 600 
110 — 
> > 5 32 + 2M) 

















112% 12 112% +1 Oo 
95 95 4 + om 
116% 16 mK) 
1514 I 28.700 
22% 19 + 6,800 
41 18,400 
1 TOO 
31 - +300 
" & 2 OOo 
iS 7 2 TOO 
™~) we Oo 
U% (> sO0 
21% 1. Hoo 
14 S00 
27 4, AK 
263 ti% } OX) 
61% ( t 2 } & SOM) 
bs > “OK 
IS% 
16 Oks ,1 + S5.100 
ww on OSI 7 28,200 
20 
7. ( ‘ un) 
2-35 ( 
128k 1 0,400 
47% } £800 
81 S 100 
oo tit 2 200 
22 20 vy 2 0 
$9554 $4) 4% + Hoo 
6 7 Ai 1 iH) 
tit 64 ema ‘ 2 HON 
Net 
First. High. Low Laat Change Sales 
7% 17% 17k 17% 804+ 2 O00 
454 $3 + +%% eM 
Pere Marquette "+ ¢y paid $1 back dividend 
on Aug. 1 192 $1 on Nov. 1, 1922, and $2 on 
Feb. 1, 2 
Phillips Petroleum paid 50% in stock June 30, 1923 
Postum Cereal] paid 100% in stock June 19, 1923 
Schulte Retail Stores paid 25% in common stock 
Simmons Co, paid 4% in common s I on 
on common stock Sept. 1, 1924. 
mon stock Jan, 2, 1924, and 8% on Jan. 2, 1925. 
Standard Milling paid 60% in common stock on 
Dec, 22, 1922 
Standard Oil of California paid 100% in stock on 
Dec, 20, 1922. 
Standard Oil of New Jersey paid 100% in common 
stock on Dec. 30, 1922 
Studebaker paid 25% in com. stock Dec, 29, 1922 
Union Oil (Cal,) paid 80% in stock De 20, 1922 
Union Tank Car paid 50% in common stock on 
Dec, 28, 1922 
United Cigar Stores paid 1%% in stock n June 






30, 1924, and 14% on Sept. 30, 1 


United States Tobacco paid 20% ir non stock 
on common stock on April 16, 192: 
Weber & Heilbroner paid 2% in common stock on 
pril 30, 1925 
Wells Fargo "Oe paid 50% liquidating dividend 





Westinghouse Air Brake paid 35% in stock on 
April 30, 1923 

Westinghouse Electric & Mfg. paid 10% in com- 
mon stock on common and preferred stocks on 
May 21. 1924 

White Eagle Oil paid 25% in comme stock on 
Dec. 26, 1922 





The Week in the Bond Market 





YIELD OF BONDS ON 


BONDS 


Week ender 


Monday 
Tuesday 
Wednesday 
Thursday 
Friday 
Saturday 


Total week 
Year to date 


BOND DEALINGS 
Bond dealings in detail compare as follows 


Corporation 

United States Government 
Foreign 

State 

City 


Total 


NEW YORK STOCK EXCHANGE 


sien beck Petr Te chee 

















TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 









40 ISSUES 








Bond Seennniiions Sew York Stock Exchange 


Week Ended Saturday, May 9, 


UNITED STATES GOVERNMENT 
(Figures after decimals represent 32d of 
Range, 1925 





High Low Sales High 
101.20 100.24 466 Liberty 3s, °32-47.101.2 
101.28 100.26 % Lib 34s, °82-47, reg.100.27 
102.8 101.14 14 Lib Ist cv 44s,'32-47.102.: 





191.29 101.9 13 Lib Ist cv 44s, 1932 
1947, register: 
101.14 100.20 111644 Lib 2d ev 4s, 
101.9 100.18 153 Lib 2d ev 4%s, 1927 
1942, registered 101.8 








102.1 101.1 700% Lib 3d 44s, 1928 . .102.00 101.2 





101.30 101.1 52% Lib 3d 4%s, "28, reg. 101.29 101.2 














101.29 101,28 
~42.101.12 101.7 





SIGN SECURITIES. 
7 96%, 9614 96% kK 


96% 96 96% + 


10214 102% 102% \ 





997 : 
111% 109%; 0 





te 


* * 
ce 
| = -  :ggeBegt t 
tee eee? 
oe" 
Ps oe atl 
n Ay 1 yA MAR A x 
24 25 
AVEKAGE 40 BONDS 
Net® Net 
Close. Ch’ ge. Ch’ ge. 
84.00 + 15 May 7 10 
84.08 + 08 May 8 v2 
+ 12 May 9% ys 
NET YIELD AND NEW ISSUES. 
Same Week Year Same Period 
Last Week Last Year to Date. Last Year 
net yield of ten 
¢ bonds bees 309 4.670% +. 506.% +. 7% 
security issues $129, 205,000 $46,587,000 $1,528, 609,442 $1,495, 783,053 
YEARLY HIGHS AND LOWS 
High Low High. Low 
84.33 May 81.99 Jan 1919 79.05 June 71.05 Dec 
82.46 Dec. 76.95 Jan. 1918 82.36 Nov ~ 65 Sep 
79.43 Jan. 8 Sep. W5at.. 89.47 Jan 74.24 Dec 
82.54 Aug. 75.01 Jan. 1916 89.18 Nov 86 19 Apr 
Te . 76.31 Nov 67.56 June 1915 ; 87.62 Nov 81.52 Jan 
Serer : 76.14 Oct. 65.57 May 5924. ... 89.42 Feb 81.42 Dec 
date. 1913... 92.81 Jan 85.45 Dec 
i? 
Total Sales, $87,224,450 Par Value 
Net tange, 1925 Net 
High Low Last Ch'ge High Low Sales High Low La Ch’ ge 
102.12 102.7 102.8 2 S6 S1% 2 Do 5s, 1945 &6 M4, Ne + 3% 
97% 934%394 Austrian s f 7s, 1943 971% 914 97%4 2% 
.102.10 102.6 102.9 + .2 : 
105.23 105.17 105.18 » 411% 36 CHINESE GOVT RYS 
.22 101.17 101.22 as, 1951 ; ne 25% 
21 101.13 101.21 +.2% 9% SS City of Bergen fs, 1949. 97% 97 97% KK, 
e me 110% Do Ss, 1945 113 113 | } A 
$5,761,200 108 = 79 )=—« City of Berne ss, 1945 109% 108% 100% + 4% 
80 74 City of Bordeaux 6s, 1934 8#% 82% 84144 4+ 15% 
951 40 City Buenos Aires64,s 96% 961, 





City of CarlsbadXs { 971 97, + i, 
City Christiania fis, “54.. 99% 99% 90%, 
Do Ss, 1945 110% 110% 110K 
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Range, 1925 — Net | Range, 1925 Net 
High Low Sales _ , High Low Last Ch’ge | High Low Sales High Low Last Ch’ 
poe Ms, ot wo City of C open r4s, ‘44 97% 974+ % 107% 105% 4 ..107% 107% 107% + *®& 
ye SS oY City of ; eater Prague ae 107% 10tis, 2 07% 107% 107% + % 
oh tae sie - ~ nee 6s ae: 80% 7. + a | 103% 102 BO ‘GARR, TOES ccc ccsnsinseecus 103% 103% 103% + % 
SO, ily of s 6s, 1464. B2% Of TT ts pe pens: 
sv 65 City of Marseilles 6s, 82% S4o+ 1% | Total sales - $36,000 
8S 22 City of Montevideo 7s,’52 ee nA ee eg ee eRe oo 
04 2 City of Porto Alegress,’61 94% 944% S4% CORPORATION ISSUES 
9+ 36 City of Rio de Jan 8s, ‘46 945% 94 9%+ %® 
92 33 Do Ss, SE. ‘sid.abace 935, 92144 93%+ ™ S7Tl4 SD 15 ADAMS EXP 4s, 1948... Sb RD x6 + 1 
1) 13 City of Rott ‘dam, 6s, 64.1021 102, 102, — % | 1U3% 9% 3X Ajax Rubbers f Ss, 1936.103% 101 1024 + 1% 
a7 20 City Sao Paulo 4s,'52,« tfs 99% 9% 99 + % 34 82 14 Albany & Susq 3s, ’46.. 84 83 st +41 
4 82 7 City of Soissons 65, 1936 83% S3% S8%e+ % 83% 81% 1 Allegheny & W 4s, 1995. 834% 834 8344 1% 
4 64%, 39 City of Tokio 5s, 1952 68% 67% 67™ + ‘*% S Am Agri Chem cv 5s, — 100 100% 4 4 
woe 97 15) «City of Trondhjem 64s, .¢ Do ref s f 744s, 1941... .101 99% 100% + % 
1944, certificates - +100 99% 99% “% 2 Am Chain 6s, 1933...... 99 974% 98%+ 1 
111% 108% 2 City of Zurich Ss, 1945. . 109% 100% 109% on Am Dock & Imp 6s, 1936.107 106% 106% 

101% $8%4q 27 Czechoslovak Rep Ss, “51 9944 99  %-— % Am Cotton Oil 5s, 1931.. 94% 95 9 + &% 
100% 97% 67 Do 8s, 1952 ... 49 9sy << se Am Mach & Fdy 6s, 39. 99% + &% 
i : he : mm ; 97% 91% 24 Am Republics 6s, 1937.. il, . 
110% 109 16 DANISH M s f &s,'46,4.110% 109% 110% + 1 9914 9644129 Am Smelt & Ref 5s, 1947. 99% +1 
110%, 108% 5 Dos f Ss, 146, B.. 105% 1 10944 ioe 108% 103%, 39 Do 6s, 1947 107% + 
91 82% Sil Dept of Seine is, 1942 86% 8) Sé +1 103% 99% 46 Am Sugar Ref és, "1937. 102% » + \y 
94% 92 2% Domin —. Sis, 1942 93% 93% 95% % 97% 961, WS Am Tel & Tel col 4s, °29. 97% + = 
10244 100% 13 Dom of Ca os, 1926 100% 100% 100%. 102% 100 62 Do col trust 5s, 1946. ..102 — 
100% 100% Do pagiotered 100% 1005 100% , 9714 94% 1555 Do s f deb 5s, 1960.... 97% 96% 97%4+ % 
103% 102) 145 Do 5%s, 1929. 10314 102% 102 + % | 115 “94%, S ie Ce SO. 5 sos, i — 1% 
102% 101% 34 Do 5s, 1931.. 102% 102 102%... 921, SNK 38 Do g 4s, 1936......... + % 
104 101% & Do 5s, 1952 104 103% 104 + Vy 92% 89% 2 eS Nee i 
163 98% 144 Dutch E Indies 6s, "47. .102%% 101% ™% 131% 125 2 . Do cv 6s, 192... b+ 2% 
102144 98% 227% Do 6s, 1962 10214 10144 % | 103% 101) 211 Do deb 5%s, 194 rT % 
99% 9314 104 Do 514s, March, 1953.. 99% 98% %s 95%, 92% SS A WW & El col tr? + 
9% 92% 7 Do 5%s, Nov, 1953 99% 9814 i 2 Paper 6s, tts 

3) 3 15 SP "CREE. c-cccnvecenadnns 1! 
RR S714 12 EL PWR 6%, °50, rects R74 87% 101 991, 247 Anaconda Cc ‘copper 6s, °53.100% 99% 99% “K, 
| 104 100.257 Do ev 7s, 1939..'....... 102 100% 101% + % 
1 S61, %) FINNISH MUN6%4s,A,’34 87 8644 ST 1 | 10044 4 282 Andes Cop deb is, 1943. 97 94% 97 + 2% 
91 = S614 Do 6%s, B, 19 86% 86% S6 | 42% 64 150 Ann Arbor 4s, 1995... . . 72% 67% 7114+ 3% 
9 Fr-Am I D 7s, ' y 91% 92 + % | S89 8 71 Armour & Co 4%s, 1923959 58 BSH My 
1444 ON French Govt 8s, 1! 101% 100% 1014+ % | D4 91%6 118 Do Del 54s, 1943...... 92% 92 92%+ % 
Uw NO Do 7s, 1949, ctfs 9014 88% SO%+ 1% | 92% 91) 7 Ark & Memp BET 5 214 4 + 1% 
Loi, 93 Do 7 See 07%, 97 M+ % | 103% 101%, 7 Associated Oil 6s, 1935. .102% 102% 102 : 
2 . | 8 S84 242 A, T & S F gen 4s, 1995. 92 90% 92 + 1% 
4% 9814 33 GERMAN GEN ELE ie oy EO oe oo 
deb 7a, 1945 931% 93% 93% - i, 6 Do ev 4s, y 
95 W1% German Gold 7s,’49, rets 9444 94 4424+ : Do c\ is. 
91% xTY Great Consol Elec Pwr 1s Do adj +s, MW 
(Japan) Ts, 1944 9)  S8ly NHI + I 40 Do —<_ 4s, i, i.. 44+ 3 
SSig4 84 ISS) Greek Gov s f 7s,'64, ctfs 86% 8444 56% + 2% = Do Cal & ‘Ariz 4s, 62.9514 95Y% 94+ % 
: 1 Do ie ist Okla 4s, 192 994%, 9914 9914 Vn 
s7% 7 ST HOLLAND-AM s f 6,47 S614 S4 Nfile + 2% [ Boy Be ee SS oS Ot 
15 Do Trans S L 4s, '58.. SS% S&H BBM 
W9% 98K 150 INDUS BK OF JAPAN S Ae & Cher Ak ee eee ee eee 
Jeb 6s, 1927 99% 99% 991 1 \tlanta Gas os, 1947.... 3 Ms : 1 
, 2 1S Atl & Birm 4s, 1933.... 1% 
944 00 6160 JAPANESE 6s, 1954.. 94% 92  $3% + 1% c. Be coe ee ee a 
S314 81 400 Do 4s, ster loan, 1931 S3%, S26 84+ %& 1s _ a” ae i964. % 
wy, Xs 173. Jurgens (A) Un Marga 1 ar 7 7 7 
rine Works Gs, 1917 99% 96% 99% 4+ 2 21 Do L & N col 4s, 19 Ke 
SS, the we72 VOR s 21 - & Danville 4s, 1948. ¢ XK. 
i cai a a : i0 o 2d 4s, 348. ay, ; I 
SS NRG 266 Ms ett 1LGIUM 6s, i a al 59 Atl Refining deb 5s, 1937 99%, 99% 99%+ % 
414 92 113° Do &igs, 1949, ctfs We WM Wet |] 14 At! & Yadkin 4s, 1949.... 7844 77% 78 + 13 
110% 106%  fi6 Do zis 1945 109 #108 108% 4 4 Fs a) . TIN 7 ‘ . , 
10s 106% #5 Do Xs, ‘1941 107% 106% 107 * 4% a? » — a alt 74 ee arm 1 a i, et ? 
it 109 $9 King of Denmark Ss, ‘45.111 ~ 110% 110% y% 100! ‘ ont 11 Sige, 1055 ae ee a oie +> 4 ’ in 
104i, 100% 289 King of Neth iis * i954. 10412 103% 108% + % S34 S54 1 Do g 4s, 1948, cregis.... SX SS 8S 
be joa i0ak 4 me = a 1 Gs,* 1%, set ant 10612 ey 90 So 246 Do ref & gen 5s, A, "95 89% 89 89% 1 
1K 07 110 Ki 0 6s, E. i2.. eet a He it Mat 1 104 100) 171 Do 45s, 1948, ctfs.. 104 102% 1084+ % 
at eek? om ing of Norway tis, '43 oye 90% 9% r “& 103% 102%, Si Do 6s, 1929. 103% 102% 102%, — ¥X 
10014 7% 16s Do tis, 1944, FY, 994 991%+ % 104 = LOO, 447 Do ref 6s, 1995 104. 102% 108% \y 
HO MIG 5 Do Gs, 1952 99% IIL 99% 102 102 1 Do restate red . ...102 102 102 
113% 110% & Do Xs, 1940 : 111% 111 11% % | 90l4 Si, 76 Do P L E&W V4s, “1941 90% 88% 89 + % 
0 S4% 235 King of Serbs, ¢ roats & x ; = 10014 99%, 26 Do S W Div 3s, 1925. .100kK, 99% 100 
‘ _ Slovenes Ss, 1962. . 87% 86% NTH 1 | 16 GS 50 Do Tol-Cin Div 4s, "59... 76 74% T6 + 1% 
100 OR King of Swed 5%s, ‘4 99% 9935 99% + % | 105% 102%, 2s Boonen all ev &s, A, 1931..1054% 105 105%4+ 
104%, 103 Do 6s, 1939, 1033, 102% 103% + % 102%, 100144 71 Bell Tel of Pa ref ds, ‘48. 102% 101% 102% + % 
eG se ir ee a 9344 25 Beth Steel ref deb 5s, 42. 95% 93% 944+ % 
SH, SSK 62 LOWER AUSTRIAN | 101% 100%, 2% Do ext 5s, 1926. . 10014 100% 100% 
HYDROEL til4s, 1944.. 85% S5% 85K % | RO 8 44 Do s f 5%s, B, a 2 ak oe 
f " : f : : ; 92 61 Do pur money , 1936. . m+ 
84%, 78% 48 NORD RYS 64s,'50, ctfs 324% SO*% 81 97 935, 132 Do 46s, A, 1948.......... ¢ 3% 
| &) 70% 14 Booth Fish de b és, 1926. by 4+ 4% 
S7% S314 66 ORI'TAL DEV deb 6s,'53 874 5% ST + 1% 100 97 33 «Brier Hill Stl 5'%s, 1942.. 09 1+ ¥ 
5 12 Bos & N Y Air L 4s, ‘55. 7 TOKw 1% 
ROM 70% 14 PARIS L-M RY is 1G58 76 i ie + "% ° — = 7th Av 7s, 1M3.. 7 - iV 4 Ms 
¢ 8, 948, ctfs ’ “%+ ‘ » ctfs “* (2 10Q + « 
S480 rs Paris Orl Ry 7s, 1954 . R3% 3 S3% 4 % | 9: S Bklyn City R Ro "ai. 93% 93 9: - 2 
1m | 97 10 Paulista Ry 7s, 1942 9X1, GR ORY x | 101% 99% 110 Bklyn Edison gen ba, "49.101%, 100% 101% + 4 
10544 104 4 Do gen 6s, 1930. 105% 105 105% + % 
4 REP OF BOLIVIA $s.°47 93% 93 93%+ % as $24,702 BM Ts f 6s, A, 1968... 87% 87 874+ %& 
514 Rep of Chile 7s, 1942 102. 101%10114%4 .. ‘O% 61% 41 Bkiyn, Queens Co & Sub r 
Do Ss, 1926 102% 102% 102% 4+ % Com, TOGl, we......5..5.. 64 64 1 
Do &s, 1941 1091%4 107% 108%+  % 84% SI 21 Bklyn Un Elev 5s, 1950.. 54%, 84 84% + 1 
Do 8s, 1946... 108%, 107% 108% + 114 | ,32. 81% 20 Do 5s, 1950, stpd. 84% 83% 84%4 11% 
Rep of Colombia 614s,'27.100% 99% 100% | 110% 107% 1 Bklyn Un Gas 6s, 1947...110 110 110 
Rep of Cuba 5s, 1544 9 9744 97% + % | 101% 99% 6 Do 5s, 1945... ..- 101% 100% 101 + %& 
Do 4s, 1949 86K, 86 x64, + 1% | SSH 805% 276 ane R & P con 44s, 'A7. 88144 87144 87% ¥, 
Do 5lgs. 1953 9914 9X% 9914... 8914 864% 14° Bush Term Ss, 1955...... 894% 89 89% ly 
Do 5s, 1949 .... 7 6 mM +i | 99% 935 15 Bush Term Bldgs 5s, 60. 97144 964% 97 + 1% 
tep of Finland s f 7s, : 
1950, ctfs ....... 94, 94 94 y, | 101) 98% 19 CAL GAS & E ref 3s, °87.101 100% 100% + % 
Do s f 6s, 1945 N7 S6 a 103% 100% 33 Cal Pet s f t&s, 1943..... 103% 103 108 A 
Rep of El Sal &s, A, '48..104 103% 104 95% 92 15 Camaguey Sugar 7s. '42. 9214 92° 92 ky 
Rep of Haiti 6s A, 1952.. 94 93% — 93% 93 2 Carb & Shaw 4s, 1932.... 938% 983% 93%+ % 
6 Rep of Mex 4s, "54, asst. 22% 22 at 102% 100% 24 Canada Southern 5s, *62.102% 102% 102% + % 
Do 4s of 1910. 2414 241% 2 | a (iu 15 Can 88 Lines sf 7s, 42. 9% 98 8 ; 
Jo 4s, 1910, asst, small 26 24% — fils 639) Can Nor 7s, 1940...... --117 116% 1164 ’ 
: Do large .... : 2914 74 4 we | 1183116 26 Do 4s, 1946...... .. 118% 117% LR H i, 
7, 1: Do 5s, 1945 assented... 39 37% ae My 8044 79 161 Can Pac deb 4s, perpet. 80% 80 SOK x 
3 36 5% — Do 6s, °33, asst, 4114 39%; 39% — 1% | 108% 106% 59 Caro C & O con 6s, 1952. 108% 107% 107% 
ee 100% 17 Rep of Panama 5 53.102 101% 1 t % aaa _ : Do ‘is, 1938. ............ rg 101% + 
102 oT 20 Rep of Peru sf s '44..100 99 malt 4%, : 4 “aro Ce ntral 4s, 1949. a7 79% + ¥ 
a os” aoe a “ — Se. ‘1940 67% ti 7 7 js ( a : pn eal . 4s, 1948. fy -* + ™% 
: we b Ss, 1950, ctfs A ay ¢ + . . - s y 6s, We... 9 2% 
110% 106% 9 Rep of Uruguay Ss, 1946.109 108% 109 : ra 101% 100%, 1 Cent Dist Tel 5s, 1943.... 100% ; 
oo 8844 G14 Rima Steel 7s, "55, rets. 88% Sg § % 102% 99 27 C of Ga ref 514s, 1959. 101% he 
| 101% 99% 17 Do con 5s, 1945. 10114,4+ % 
92% 92 11 SAXON PUBLIC WKS | 1045, 103 37 Do Ge, 1929........ 10B%+ kK 
: 7s, 1945, cfs. 924, 92 92% + % | 100% 97% 117 Cent Leath s f 6s, 1945. 1004+ \% 
105% 101% 4 State of Queensl’d ts,’47.104 103% 104 + % | {69 64% 20 Cent New Eng 4s, 1961. . 66 +1 
1124 109” («14 Do 7s, 1941 ... 111 110% 11044 % | 109 107% 1 Cent of N J gen ds, 1987. 109 
os 94 35 State of Rio Grande do ‘ aon thy, 151 a gi Pacific 4s, 1949 SOQ 3 
Sul s, 1946. 9 9% 9% + ¥ 2 S514 35 Jo -registered.......... XSL, 
103% 100 «19 State of Sao Paulo &s,°36.100% 1001004... | 88 85% 12 Do Trans S L 4s, 1954.. 88 + 1% 
100% 994 1S Do Xs, 1950, w_i 100% 99% 99% M4 | 114 6110 6 Central Steel Ns, 1941... 110% % 
117 113 32 Swiss Confed s f 8s, *40.114% 113% 113%49— \ | 81, 87K 47 Ches & O gen 4%, 1992... 05% + 7% 
103 100% 81) Swiss Gov 5l‘s, 146 102. 10144102 + % 8844 85% 11 Bo registered. Y Rk, 
i ee : “ ; 5 % Xo con 5s, 1939. O31 By, - a 
WIN 11514 226144 UNITED —_ oP GB oe os Do conv 44s, 1930. yee ie T ly, 
107% 104% Sut hy Pa BS 929 17% 117% | “+ Do conv 5s, 1946 105% 105 + % 
wap seas on ae azil 7 5 i959" 1084 a 107% a Do ref 5s, 1929.........100% 100% 100% + % 
ode fia = Bag 4 952... a one — t 4 Do ¢ oal Riv 4s, 1945... 85 8444 SD + & 
ae Oe “ed Cunt oe ‘: a ais = pd 96% re By _Do Big Sandy 4s, “44. 86M, ROU s6KA+ h% 
ee oa “aan at te a is, 1952. 81 Oo, RO, — % 5 6 Chi & Alton siaiel 1950... 55% 5 : ¥ 
Mi 8S § pen fis, 1937 93% 93 93%+ % : ‘ sf ee 52% + ¥ 
ph eS = j : Do 3s, 1949. we... O5% t+ 154 
Total sales .$18,736,000 | 9244 88% 63 Chi, B & Q ge n 4s, 1958. 92i4 - ¥ 
- oe : | 102% 100% 24 2 SS ae 102% ; 
STATE BOND 4 81% 18 Do Ill div 3s, 1949... 85 %® 
; Lo | 94% 8X% 31 Do Hl div 4s, | 1946 ‘ 
114% 112% 1 N Y Canal 4%s, 1964....114% 114% 1144 4+ 1% | 100° 99° 24 Do Neb a = 1927... 100 a 
dee 63 4 <S Chi, C & Con 5s, 1997.... 48 iy 
NEW YORK CITY BONDS | ats 74% 963 Chi & I Ill gen. 5s, 1951. 16%, + 1% 
, ; | 7% 105% 1 Do con 6s, 1984........ 107% 10714 1071 . 
0% 89% 3M ‘ ‘ | 1005 7 ¢ ; . tte With 107 
nig WO, 14 Hes, 1980 101 101% 101% 1 | ee SS oS. al & Bete bs, 1088... -.. 100% 99% 100% + 4 
4 : 4s, If a va 01 ‘3 be. x i 59% 1127 Chi Gt Ww estern ds, 1980 64% 62% 64% + 1% 














Range, 1925 Net 
High Low High Low Last Ch 
100% 9S14 37.100 1001 100% 
103% 101% 17 1966. 103% 102% 103% 
Wy, ) 4 ret) 79 79 
10014 100 100 1h 
SA SS SN 
iv ( is,"89 79 T7% 
tSi8 ti4 47% 46% 
a6 4 4% «45% 
8644 1s S614 SDK 
60% : 47% 46% 
66% 660% 66K 
59 y 4744 4% 
as 2 5 49% 
= A 103% 102° 
126. 9S 97% 
iD 49. 4444 444% 
112 110 109% 
i? 73% 73% 
4 S4 42% 
) 3 2 
100% ont at 991 
99 ORL SK O8SL 
i ‘ » om Ne ‘ ee 
10482 so1te 100 » 100% 100% 
10912 008 1 A 10314 102% 1023 
10012 100" a ee 
104 1038 oe: ie 
1094, 10515 1 ae 
88 TDK 7 
86 S2% 545 
3 on alt 
2 Pes; 
8914, 8314 804 x 
9: $ 
$ 
1932. 106% 1055 10614 
61. .103% 10814 103% 
101% 101 107%, 
$5,'03 SB, 8314. ROY, 
129. . 108% 10BN4 145 
63 98% QSI4 YS! 
$1..104% 104% 10416 
4 ORY, 
91 SLL 
on S2L, 
Wao On 
42. Of $919%, 
61 97%, 9714. 971 
ITZ.107TW4 106 LOGE 
: TOT, 100%, LOL, 
9:3 } 42 SNl4 42 
ay Ms m4 S1% SI SI 
mit Sot 13 am oF ae oe 
10114 100% 1927 rity: oor hy 
101% 100 . rete 
nate ont ; 101 TOY 100%, 
7 oom 32 9914 94 994 
ww » 4 tfs 9 9S% 9S, 
A. 4 a3 -_ 9 _. 6 73%, 76 
941, O11, BS tee Los 101% 
‘oat , ‘on 34. D2 Hilly 92 
Ve 10% ST. . 105% 104% 10514 
104 1O114 l i941 102%, 102 102% 
= = ( o4 r } ‘ tfs.10 102% LOB, 
104% 100 ( ar aaa 3 an 
1011, 101 : “101g 1014 1011, 
Q212 oa) 2 ; Stes 4 4 4 
‘ t ‘yl 
100% «9S ( 10M re 10 y 
QT my, 1 9 - mone 2" 1 
we 4! A m2 97 95% 97 A 
{ ri Mill 
i SA, NSIQ XS! 
S0 i4 1942. 77 76% 77 
110 10% 8," S1L.LOTHR LOT 107K 
9S4 61% 44 97% 97 97% 
9s 9314 0 15%, GAR 
10 90% 4 1930. .100 994 100 
9 sf { t tfs. 91% 1 91 
106 102 ( 1H 104104 
87%, 3 Stl, S6 ‘sf 
az 937.100 OO, 1 
O09 0. cfs 99 9 ~ 9H 
06 $1 97%, YTR V7 
“4 j 36.. 94 M4 “4 
QR ; 194 Wik, WH, D1 
101 107% 106 104 
108 1085, LOS 10814. _ 
101 101% 101% lO1l% 
i) 1. MK 94H 96 
xo 936. SD “4 S474, 
95 98%, OS RY, 
SG { NN S6% SS 
S egis X11 SIt. SI! 
Ri 33 S314 a3 S31 
1 », cfs tO 5R% 5H 
82 ) 77 76 7 
$7 9 1935 47 Ky, 47 
101% ” 940 101% 101 101 
10S 10¢ 108 1074, 108 
1021 100 101 101 101 
WA VR 2 194% VO% Wi, V% 
M31, 9 Hos, “61. 9B 92% OB 
ws Ne i 1932 91 MRK 91 ; 
(3% 7 t is, 1995 73% 73% 
99! ot t 40,rts 97% 96 N6% 
Al QR? ) } 1942 i, 864% S6! 
(8 qh - =< ee 
(Rie 5 ae 2 
R9% 90 
90 s2 85 S71 . 
108! ‘ 107% 107! ln 
107 105 L055 105% \% 
105% 104 105% 105%, y 
OT ") 
101 ¥ 101% 101%, 
l 1 10% 101 
106% 10 10344 1035. 
102% 101 101 1011, 
9 My ont » » . 
i 68, 1937 103 1045 
106 09 ) ) 1932 00's ont NOTA 
ae 10 24 94 72% v1 T1% 
~ 61% oe 64%, 62% 44 
108 107 4 ) 108%, 1045 LON! 
Go «6 1953.. 67144 65% 66% 
Go 63 B, 1953 064 GK 6H 
77%, 69 1953 731 11% 73 
104 101 15 10444 103% 104% 
YS > ; 1951. 95% Py, 
10434 10K { ( 57. 104 108% 104% 
42 944, Wey 44 
102% 102 102% 
», cfs.102%4 102% 102% 
‘4 112% 110% 112% 
f 1974. 9544 95% 
F 1943. 99% 99% 99! 4 
E 1934. . 115% 111% 114% + 












































\ 


































































































BONDS 


Railroad 
Industrial 
_ Public Utility 


F. S. SMITHE 


19 ‘Nassau Street, New York 


RS S & CoO. 












ye 





ANNALIST 











a ee 





+ ee oe. 
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Fonda J&G 
Ft Smith L. & 
Ft Worth RG 
ly 


neisco Su 





Ga, Car & Nor 
Ga Midland 3 
Ga & Ala con 
iodrich (B I 


Goodyr T & R 
Do sf RL 

Granby cor 6s 
Do con ‘ 





ACK WATE 
irlem Riv Pe 
t El Ry & 


Hoe (R) Gs, 


Houston Be it & rer 
Houston & Tex C 


Housatonic ’ 


Hudson Co Gas 
Hudson & Man 


Do adj 5s, 19 
Hum O& R 


lll Cent 4 1h} 


1h t , 
I) las, 12 
Do 4s, 1951 
Do 4 12 
> f os 


Spr'ef'ld 
ko Louisy i 


Deo ¢ SLA 


Ill Steel deb 4% 


Ind Nat Gas o 


Ind, It) & la 4s 
Ind Un Ry gen 


Imi Steel 1 

Inter Rap Tran 
Do stamped 

lho Os LS bad 

iM ‘ 

Int Agr Chem 
Int Agr Cor} 
Int (gt Nor Ist 

1) idj 6 12 


K « Soutl is 


ref Ss, res 
Do ref imp 5s 


ix C Term 4 
Kun Gas & El 
Kayser (J) 


Kelly-Spring ‘Tire 


Kentucky Cent 


Kings Co Lt 6% 


Deo s, 4 
Kings Co El 
pom 6s, 1907 
Do Ss, 1387 
Kinney & Co « 
Knox & © Is 


LACKAWANNA 


con Os, Set 


Laclede ms LA 


Dor 


Lake E & M 5s 
Do Yd Os, 141 


Do 48, 1902S 
Do 4s, 11 
Leh Val (Pa) 
Do con 4% 
Leh Val RR ce 
leh & N Y 4s 
Lex & Kast o 
I 


dggett & Myers 


Do 3s, 195i 


Lone is deb 5s 
Do con 4s, 1931 
De deb 5s, 1937 
Do unified 4s 
Do North Shr 
Do ref 4s, 1949 
Do gen 4s, 1983S 

Lorillard Ss, 1951 


Do 7s, 144 
Auis Gas & FE 


l 

Louis & Jef Brdeg 
Louis, Cin & L 

} 


suis & Nash 
Do 7s, 1930 
Do col tr 4s 


Do ref Ss, 2008 


Do gold Ss, 
Do ref 44a 
Do ref Sts, 
Do St Louis 
Do 5s, 1936 


Do S&N Ale 
Do So Mon jt 


Do Atl Knox 
Do NO&M 


MAGMA COP 
Manati Sug af 
Manhattan 2d 


Manhattan Con 
Manila Elee 7s, 

& 
Manila R R So 


Manila Kl Ry 


Market St Ry 


Met Edison ref 


Do Sse, 1953 


Metro Power ts, 
Met WS El of Chi 


Mich Cent deb 
Midvale S & O 


Mid-Cont Pet 64s 


Range, 
High Low Sales 


ty&Lget 5s, B,'61 91 103% 101% 











M,StP&SSM col trti4s,'51.103% 





Do deb Gs, 1936 Do prior lien 5s, 1962 





























Ibo Litehf'ld div 

















» Con Ry 4s, 1956 














Norf So Ist & ref 5s 








North Ohio T & L 6s 





2003 





re Sh Line ref 4s, 
» 








-~L=— 





US 


9714 168 


Or 
109% 
107% 


7 

SdLo 
gol, 
99,4 


7K 1476 


SOL, 100 


5, 
12% 
$154 


SA 1D 


So 
4h, 
SX 
SO 
S44. 
95 


100 





100k, 
MK, F 
“4 

wih, 
100 

SAI, 
ons 
99%, 
S414 


100% 1O0 


-28 
6% 


LiWi%y 178 


103 
SiG 
N23Q 


S314 


1k, ON4 


991, 
105 
971 


100 
gol 


4 
Qo 
-& 


ONS 
Ys 
m1 
34% 
Os 
102% 
10s, 
9955, 
82%, 
1K 


SS 
0% 
9354 
OR1g 
99%, 
10) 
OY 
102% 
90%, 
aes 


+ 


YS, 
» 103% 


S44 
10444, 
10014 

9X 


105% 108% 





Monday, May 11, 1925 


1925 











+ 0 ARIE Re he 



















































Standard Milling 








99% 119 





Third Av Ry ref 4s, 








Tn Fuel Gas s f 6s,A,’ 


MAY. 
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Range, 1925 n 1925 
High Low Sales P tange, 192 N 
aA males High Le Net Rang - 
100% 99% 16 Un Ry Inv (Pitts) 5s,'26.100 High Low Sales High Low Last Ch’ge High Low Ne 
744 69 OS Un Rys of St L 34.) 69 WABASH 514s, 197: 965% 9514 96K +4 % 9 «92 CI 
p S74 85 378 US Rubber ref js, 1947. 87 Do ist 03s 101 "erie r 112 «6108 
107% 104% 6S Do 74s, 1930 106% 105 Do 2d 9s, oes “% : + % 10814 I 
: 102. 10044 14 US Smelt & Ref 6s, °26.101%4 101 — Do Tol & Chi ii. * 95 9 
106% 10442 317 US Steel 5s ae He “ | Do Omaha div 3s, °41 72 
' LOA, 103% | Do registered 4 | Do er Sugar? ts. 1939 & “% 7 - 
1044 102% 9 Un Stores Rity i va, 1941. + 1% | 101% 100 
, s9% $3 S2 Utah Lt & Tr 5: Fi Tena WREST GT +3 | 674 4 
974 91 m) Utah Pwr & 1 t 5s.'44 97 } I | Wash Term “Bis, 1945... . 82% t + & 91° «76 
99%, 9X44 1 Utica Gas & El ext 38.57 9 oni apie liad | Wash Water Pow 5s, '39.101 101. 101. + 1% Ss 7¢ 
F tl ext ; 991, 9914 4914 Westchester Lgt 5s, 1950.101% 101K 101% + ly 100% of 
t %3 7% 292 VA-CARO CHEM j7s, 47. 92% 91% 92 Western Elec 5s, 1944. ..100% 10014 100% + 98% 91 
‘ 92 71% 11 Do ctfs of dep G9 - O08, o2 1. 91 West Ky és, 1944... _ 102% 101% 101% 7 1% 76! n 
SSly 6S 10 De stamped .... 88 8514 8S Rae West Md 4s, 1952........ 66% 64% 6% 1% 5 
; 64 14 19 Do cv 74s, 1937. wit 2 , | 4 N Y & Pa gen 4s, '43 x014 80K, 8014 7 54 
7 and without warrants 64 61 64 +1% pe oS, 1946... an whe a, 2 
AS 4 2 Do 7%s efs of dep 63 0 33 ; =a ee Bet -- +» «103% 102% 102% Ms 10214 101 
3 Oi, iG Vertighe Vy 5s, 1926. 100% 100% 100%. West Pa Power 5s, i046. 99% 98” 98% — | SI” 7S 
a 911, 4 Vertientes Sus 92° gods Do fis, 1958 vis ee 105K 105% 105% S7y, M4 
95 “) Virginian Ry . 99% lowe + te on 1s, 1946 ... 10714 10614 106% a PS re ‘ 
} 4 100 2 Va Midland gen 5s, '36.10014 1001 1001, : I ~ sii m, ie ie DSI4 97% 9S % 
10014 1001, 6 Do 5s, EB, 1926 10012 10014 10014 +4 yo 3748, FF, 1 - 103% 103% 10314 9944 95%, 1 9 OX, § 
“sig 92% 42 Va R& P Ist & ref 5s,’34 ORi, 971E ‘Slag H 4 W : st mare is, 2 S4 8314 S4 + fe YSi4 HN 
921, S44 20 Va S W con 5s, 195 917° sou | : v registered .......... 82 82 S82 +2 
: 4 : con 3S, 1958 91 89% 91 — 1% West Union col tr 5s,’38.101% 101% 101% 
4 S87 224.4 
. ee ae: — 
ransactions on the N ITD 
a Pa Paul Ma Ar . 
WEEK ENDED SATURDAY MAY 9%, 1925 Range, 1925 N 
Range, 1925 Net Rang V2 
Trading by Days High Low Sales | High Low Last Ch'ge High Low 
46%, 44% 900 Gen Outdoor Ad, Cl A 73 9- ligh Low Last‘ 
Standard. Miscel. Dom Foreign ay: >; ee tae 16 HK 46 xai, 44 S144 $2 
Industrials. Oils. Oils. Mining. Bonds Bonds. 24% 2014 YT Do v t ¢ ” : S nih Sy 
Monday 146,245 37,255 $9,720 = 75,100 $1,157,000 = $172,000 S4% 75 300 Gen Gas & Elec ; S47 Sig, oF 459% SS 
Tuesday - 287,580 79.740 95,800 1,620,000 277,000 90 7k, 360 Do cony pf ; . 90 i | + eT 18% 
W ednesday 301, 0 56,720 91,660 1,385,000 178,000 634% 51% 300 Georgia Lt Pwr & Ry =u = 14%, +1 11%, 41%, 414 
Thursday 1,95 34.140 60,420 104,360 1,560,000 296 00 70% Fils 7.700 Gillette Safety R wD} ‘ S01 . 28h 24 2444, 241 
Priday ....217, 32,695 53,260 118,600 1,497,000 203,000 138 117 900 Gler Ald Co: 1 “he 1985, vo aie <2 my SU 
Saturday...116, 12,970 31,940 59,200 461,000 99,000 35% 245 Si. Goadvear Tea J Roe I 2% .%) 7 » 
EAS: Sn SO tte dicks bike Sie ret ay 00 Goouyeal ae & Rub.. 32 1 2G ) a +, 
T or =~ 06) OM -- a” ORI <1 Te) 8,800 Grennan Sakeries ( 211 5 2 ; 
Total. 1,278,485 220,245 331, SOO 544,820 87,680,000 $1,161,000 193, 9 1.100 Grinea Radio as ” aaa i, 11 m 
ie inge, —_ INDUSTRIALS ™ , 3 500 HALL, SWITC 7H & SIG 4% 4 4 10 rT rT 
High Low Sales sie tae tiate | ae ae Cee ae ae ae |) 15 
ah 24.100 ADIRONDACK P & I a eth = in —" A 1,600 Haz Itine C orp. . 18%, 17% 17K 1% 13 ‘2 
Ti 2 ro 10 Do pf (7) ‘ : 527 ae a) Heyden Chem 13, 1%, 1%, 5 “7 
; 100 Allied Packers oe 200 Horn & Hardart (43).. 47% 40 40& + 1% 11M, 3 iy 34%, 41 
100 Jo pri = - . % ) M 1m) 
5, Ww Pn Ga & * aon ( aK 6%, 500 IMP TOB OF C AN z 1% rap “ 
500 =Do pf (6) oe 6,500 Intercon Rubber Si 3 
500 Am Hawaiian S S $a Ba +,600 Int Match pf (2.40). 4214, 30 » 
23:215 Am Lt & Trac (7) ma 3) ike (ae Se 10% ; ‘ 4 % 4 
50) 6Do pf : 14 % 800 Inter-Ocean Radio 4%, iy 1 4 “ary 
52,600 Am Pw & Lt, new (1 4534 41 400 Inter Utilities A (3% 4$2°% 1% f 5) 40 D1 
980° Do pf (6) ......... un 6% 6,400 Do Class B gy) ly, 7 2 71 ere 
200 Am Multigraph ; JES 3 
13.100 Am meee el - +f) 1 300 JONES RADIO 1% 1 hee WA 22 } 
100 Am Stores (1.60) 241 3 ° ee “ q 
8,500 Am Superpow,Cl A(60c) ae ~ : a 0 KELVINATOR (1%). 20% 234%4 . 
36,110 Do Class B (60c) tie <0 100 Keystone Solether .... .60 GO 
100 Do prior pf (1%) 6 66 106 Kraft Cheese (1's). 66 66 , 9 : ? 
4,400 Am Thre: f (25 aia ; ' ? , ‘ 
1.100 Arizona Power 121% 82 i ( ORP, ¢ lass A . 20% 16144 20% $14 . re 
120 Armour Co of Ill pf (7) —" Op 0,900 Lehigh Power Sec L 21% 10844 118% +- 9% w%4 9 ) fT) y 
a0. Do Clase B 93 90 800 Lehigh Coal & Nav (4) 93° 90 93 21 90) S%, S65 
400 Artloom rs t ee 6,500 LV Coal ctfs, n, (1%). 40 37% 38K My 87 s 4 M4 
SOO Do pf (7) os gd 550 Do sales (8) se 79 2 7S , ‘ 
Asso DryGoods, new (w a” wit 100 Libby McN & L, new 7 7 7 ke RII 
Asso G & E, C1 A (2) 7 vz 4,800 Lib Radio Chain Strs iF) S% = NIK : ; 
Atlantic Fruit & Sus | 1 7.) : , su 25! 4 . 
25 Atlas aad ay F If! 1h 4100 MARCONI WIRELESS " - 
- . eae ogee | = f Canad: 3 3, 3 si 
00 D , : . 1% 1% 
7 Do new, w i 10 Rly 200 Marconi Wireless of ‘ 7 . 
” 3 .31 3,000 BOISSONNAULT G ‘an a London — . &% rer ’ 
é 3: 760 Borden Co (710) "o1 i a a fe pis -. 49% 18% 6% 70 t tit 2% 2! 
2% 1% 8,000 Do rights, w i 3° COO Me sabi Tron sesesee 2 2% + % 14 $ 114 «114 
73% 69 140 io exon stock <4) 73 ie _ 100 McCrory Stores war... 46 46 3 I >4 
11 106 “”) Do pf Us). 1 110 110 F de | a 5 700 Middle West Util (5) 93 10 1 150 rv 140 ‘ 145 
70 67% 200 Do sub/ stock (4) 70 69% 69% + % _ 6 630 Do prior lien (7).. 105 103% 104%4 ‘ 
21 1X 20 Botany Cons M 20 18 20 1 a 14 1 Do pf (4) .. 9T 0% OT + Y n . s te 
184 43% 1,500 Do Class A (4) 17 44} 4%, \% 7 bal o4 x as 7. rights, wil . +e 9K 1% mh & 
£ 25 1,300 Br-Am Tob coup(96 ) 28 P81 2S, i | fen Bll < Midvale CO wees 24 24 24 iS i 7 4 41K 
414 S00 Bridgeport. Mact gl, 4 gi 4 a4 mae Nr nee Moor« Drop ™ Forging, 11 108 TOS 113 
19% 300 Brazilian Trac, L & P. 51% 51% 51% 7% 17 : mae &. ANGE) 2 ccc. 6854 65 6k + 3% 105K aa 1087 to 
7 10 19 Brown & Williamso " | o11¢ i , G00 Motion Picture J 17% 17 17% 1, 
: Tob. Cl A (60c) my 1 61 4 21% 8% 2,590 Music Master ~~ o. 4 50% 42 wie 48 
: 24 2 6 Wo 48% 49% 
144 «121 375 Bucyrus (5) 141 135 140 + 94 6 j woNAT r 
$2 4 > Bklyn Borough Gas (2) 80 rt] S0 | 399" 1941 ; at ) NATION AL, LEATH.. 4% 414, 41444 1 154 9 F 43K 14 
4 62 «50 2 200 ek ate tikes” mane a my me + ye | ee 290 Nat Power & Lt (6)...302 284 292° 441 27 Beta 
& 10544 103 7) Burroughs Add Mact < y 2 | og; = 40 Do PE (i). ee ee ee eee 984, 9S 9S 1 R4 69 $ 1 "6 
, new pf (7) 104% 10414 104%, 4+ % | 114 s108 325 Nat Tea (%) ccecsees206 243 264 +24 6 ) “1 
'® 100 90 125 Canada Dry Ginger Ale ‘ 7 ‘3 a ars 100 N Y Telephone pf (6%).112% 112% 112% , ‘j vient! 
A (3) ° tg oS % 1,900 Nizer Corp Asses 40), 391 30% = 159 ‘ ' 
} 80 1h0 Do Class B (3) .- m.. 234, S00 N rthern Ohio Power. 12% 7% 11 By, . te FA 
; 1% 11,400 Car Light & Power | 99 942 960 North States Pow (8)..117 109 114 5 2 2 re 
§ 200 560 Carolina Pwr & Lt (6 191 a” 36 90 Do pf (7) cceeen. MF 869% OT . 81 R ; 
xO 40 Celluloid pf (8) | 7 ‘ 19,420, Do warrants ... -- 19% 9 17% 1 r 
50 200 Cent Teresa Sugat 71 43 a ; ¢ 
10 3.700 Cent C Iron Pipe (114) a 4 os 2.800 ence 7 vtc ; 15K 14% 15 iL 641 65 
12%, 4/200 Chapin-Sacks 145 wa = +4 = penhe a « ‘ollins . 41% 41% 41% ly $41 ‘ ‘ 
2% «12 3,000 Chatterton & Son (80c) 2% : i enn Wat & Pow (8 ..145 132 144% +14 Ho 3! “4 
11344 200 Childs Co pf (7) I 49. 421 975 PATHE Fx Cc 1261 S119 4) 
71% 16,400 Chrysler, new, w i 28 iat 400 = oy * ex. Cl v 4146+ kh ef ‘ V2 
4 19% 17,000 Cleveland Motors RGIL S8it 16.700 Power Comiiut Me tik Rae 14% + 1 254 20K 7 3S 213 
106 7,300 Com’wealth Power (6) ~ Co —s yi - -4 Y DOs 50 + 7 103 . “c “ya “81 
3 325 D ( ; 1 Jo Ss ae : : 3 % 197 =—139 % 7 
‘ i 2300 De Se 38% 100) I rophylactic Br (7 10) 14 7 + 6c 
3 r %) Com'wea! a | Y ~ = 600 Purity Bakeries, 451 31 Hf ( 34 be -oed 
2 30 ) 3 ; o Class 4514 + 3h 4, 30%, 334% 
31% 21,000 Cons Gas new (2) 1014 vs P Do Cla GB IS + 2% 124 114 18 117 118 
1081, 10,200 Cont Bak, Class A (5) : yreae Ieee ¢2) 10% + % 70 24 i YA) 245 
21%, 55,600 Do Class B 465 37 1.300 REMINGTON N " +8 4 “42%, 44 
914 1,900 Do pf (8) Class A N TYPE, 40%, 391 “ 6) oa a P B 
19 500 Cont Tobacco 110 9614 980) =~Do pf (7) “10. 107 . 40% - 12 118 190 
37% 53,500 Coty, Inc #300 35 300 Reid Ice Cream ages ""BS% BSI 4 i F 7 17% 17 
Ba, 500 Cuba Co (4) 101 92 100 =Do pf (7) : a “a as” oa 
6 80 100 Cudahy | Packers (7) 49 a1 100 Repetti Candy 51 51 =] ba m , SHilg SS 
6% 1,100 Cuban Tobacco 23 15% 2,500 Reo Motors (+1%)...-. 17% 17% 17% 3 
13 17,600 Curtis Aero & M 144% 4 500 Rovo Radio tr cetfs.. Bi, yf be 
a 900 Do pf () 49% 47% 200 Rosenb’m Grain pf (4). 49 481K 49 Po vie a 2 
ISky 400 Curtis Assets 23 20 1) Royal Typewriter ..... 23 23 23 43° or wn A “D 
M4 18% 1,700 DE FOREST RADIO.. 2 _ 107% oo SAFETY CAR H (8) 109 112 4+ 4% SIR OS 41 Ie Pre 
ba 20% «10 700 Doehler Die Cast 1: 2 oe 0-4 pagel El, Class A.... 10% 101 4 
30-119 450 Del, L & W Coal (4734).126 W% 13 600 Seagrave (1.20)... 13% 13%+ % a i! ' 
97 23% 22,700 Dodge Bros, Cl A, w i. 2 7 300 Seiberling Rubber D1, 2414 Sj 212 7 185) «17N—ND 
35%, 12% 5.300 Dubilier Cond & Rad.. 1 21, 121-1200 Silica Gel ........ ; 1244 15 1 433 ST, 35% 37 
7 3% 600 Duplex C & R et 16 20) Sierra Pac Elec...... 16 16 1 S277 KIL KITA KELL 
1% a0 400 Du Pont Motor 70 z0 rs as” >. 100 Sleeper Radio as 5 5 7 7 ; ; ve ? t, 
21 15 14,800 Durant Motors 17% 1614 j 107 seait 10 South Cal Edison (8) 107% 107% ; 82! RI KD, N14 S By, 
22 214 1,300 Duz Co, Inc, Class A.. 25 23%, a. 93 : 20 Do A pf (7)....... 10654 106% % 21 L isk 17% Ise 
93 88 770 Do pf BAG). 2.0... ae 921, 92% 1 2% .60 ) 15 1%, 13, 
p 91% 55% 65,000 E L BOND & SH HLD = j 2% 9,300 Southeastern Pwr & Lt 7 7114 731% : 14% " Bi . po" 121, 
Be , RP (1) ; 66 61%, 63% + 1% rd -O4 56,000 Southern Coal & Iron. . 04” 2 - 2% 12y% 
WH 6«401% 640 Do pf (6).. 104 103% 1 as 19 600 Spear & Co acd .2 19 97 OG 92 4 
‘f. 49 840 46,100 Elec Investors, without ret) roti 400 Do pf ............. 90% i 
B é warrants attached 419 5 49 + 2%, 36% 1,000 St Regis Paper (2) 43% 40) on 2, 21 
ti iy 49 300 Eureka Vac Clean (1). 49% 491%4 49% 1 4,300 Do rights wi ..... 1% 25 25 v5 = 4 
x a 500 Elee Railway Sec 6 % i + 1! 1) Standard Motors ... 1% 4, 4 I “3 
: Ay 1 14% 16 1% , <4 47% va > 3H 
fo ae eget 7 eo 3,000 Stand Pub, CLA (1. 50) 255, 25 ot ly 15 * 15" 
9 B4%, 28 40,700 FED LGT & TR, new, } J0 att 3,100 Stutz Motor Car : 7% 6 7 t 67 5 
- ; w i (tS0c) 85 85 &5 ; 35% 25% 4,400 Swift Iternat (1. <0). 28% 26% nq wi 
= 20 Do new pf, w i R5 R5 S53 120 =109 350 Swift & Co (8)........ 110 10914 ? ‘ 31 41 vA 
1,400 Federated Mctals 305, 30% 30% 1% | 61 421 r , 7! ( ; ' 
290 Ford Mot of Can (10)..480 478 478 7) eee ee 3. a TENN ELEC POWER. 60 5S HW : “a ), 404 64, F% 51, ‘ 
2,100 Franklin Mfg 2% 19 2W%+1% | soy ‘6 325 Do 2 pf (6)......--.-. 78% 17% 1% 7 “ OS 0.05 4 
150 Do pf (7).... am” te me La | a” Sh (eRO Thermiodyne .......... 4.1 WO 1% 1 
10,200 Freed-Eisemann Radio. 10, 7% &&%4+ % “3% 31g 1300 Tobacee P i E) Radio es oe lage 0% l ] 
1,200 Freshma c 2 i > oo a: ~~ obacco Products Exp. 35 3% i 1 oo M ; 
x: se : n (C) (2) 10% 10 10% — 1% | 2444 D 300 Tower Mfg aC vpinye rath - + 60 * aa mee 4M 3M } 
27% 2h 15.800 GABRIEL SNUBBER, 19% 18% 200 Trumbull Steel (1.40) . 18% 18% 21% 1R% pr dees 60 0 60 
Class A : 2654 26 261 1 73 a ss me 2 «t's & Mi SO). 21% 20% 21% 
- <6 4 73% 65 3,200 UN CARB & CARB (5) 68% 664 122107 
4 oon 10e 4 \ ‘ 6).11 a ‘ 
b).114 113% 118%, 
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A 
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oe 6! PAS 
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Monday, May 11, 


1925 





Range, 1925 
High Low Sales 


My, 5% 1,900 New Bradford 
11 6, 13,500 New Mex & 


7% 6% 100 New Ping 
10 Shy 1) New York 
a4 31 10 OHLO FUE 
ry 1 ) PEBR 
25 16 4,000 Pennok 
S2% 16 200 RED BANK . 
bY 76 18,400 Royal Canadjan 


9% 3% %1,70) Ryan Cons 





Ty 1) Savoy 
13% «69 20) TIDAL OSAGE 
As S00 Tide Water, 
8 2% 5,00 UNITED 


1% 3 11,000 VENEZUELA 


MINING 


™ De 7,300 WILCOX 
7 th, 100 Woodley 
ij On 3,000 “¥" OLL 
2% .50 1”) ALVARADO 


6 OT 69,000 Ariz Globe 


26 15 2,000 CALUMET & 
4% 3% 23,100 Canario Copper 
« 19,100 Chino Extension 
‘ 3% 200 Chief Cons 
200 Cont Mines 


1% ; 
‘ 2% 2.800 Cons Copper, 
a on 2,000 Cortez Silver 
1 34 1,600 Cresson Cx 
os 1 +.) DIAMONDFIELD 


(reor) 


VW 14% 16,000 ENGINEERS 
23 “7 2,000 Bureka-Croesus 


ty Oo 88.000 FORTY-NINE 


Ww 05 1,000 GOLDEN STATE 


os tH 8,000 Goldfield 
US we 15,000 Gold Zone 


400 Hollinger 





2 Os (00 JEROME 


2% 14 6,600 KAY COPPER 
1% I\y 100 Kerr Lake 


ons v1 2.000 Knox Div 


Os 02 15,000 LONE STAR 


IS 07 13,000 NATIONAL 


4% 
2 


Oil, 


6% 1,200SALT CRK 
24 10,000 Salt Creek 








16,000 HARMILL 
12,000 Hawthorne 
3,400 Hecla (1) 


1.500 Howe Sound, 


Km 1% 200 MASON VALLEY 


Si% 74 15 Allied 

7 Do 
10744 106% 10 Aluminum | 
102% 1014 5 Do 


Ss] 98% 84 


101% 96% 34 Am 


97% 9 234 Am Gas & Elec 


114 103 31k Am 





01 | 302%100 12 Am “Rolling Mills 6s, 1938 _102%4 102% 102% 
t “4 | 104 102% 3 Am 10314 108% 10314 
t 06 | “9s% x0 92 Am 80. 4 
r A | 103% 102% 16 Anac onda Fd 103% 103% 
. 103 100% 82 Assoc 1954. 10214 100% 102% 
27 Sk, 26 Atlantic “Fruit ‘& Sugar Ss. 20% 20% 205% 
; S44. SI 32 Assoc 1933. 83144 83 83 
% 70% 62 54 Atl, 59. 6914 6814 68% 
10644 106% 5 Beaver 1942... . 106% 10644 1063 
01 96 SS 25 Beaverboard 8s, cose OM 93 93% 
' 99K, 9S 454 Balt Div 
ws i SE Bic ceoseatenns 99%, 98% 98% 
Or 99% 97% 3 Belgo-C 43. 99% 99%, 99% 
ie. 99% 97%, 90 Bell Tel Co “of | Can 5s, "55. 995 
1 45 | 1044103 17 Bethlehem "1935 108% L 
_ 112% 108% 15 Can Nat’ “1935... 111% i118 111% 
91%4 92%, 4 Do 93% 93% 93% 
| = 101% 100% 4 Chi ‘101% 1014 1014 
ol 178% 150% 4 Cities Service 7 .163 163 163 
128 111 BE We Th. GC Be hccdeceess 118% 117 =—«117% 
0? 106 Do .102% 100% 102 
01 94%, + Do 1944 : 9414 93 «93 
ee 10344 101 % 5 Cons Gas, E L & P of Balt 
" 2 | WN ME: bekcadaet aaa .1038% 10a% 102% 
” 110% 108% 5 Do 6%s, 1951........... 110% 110% 110% 
107% 10444 1 Do 6s, A, 1949........... 10714 107% 10714 
1 05 SO) 14 Cons Textile S6 85% 86 
rs 98 91% 76 Cuba 35 93 91% 93 
107% 106 5 Cub Tel’ Ist & ref T\%s, °41.107% 107 107% 
y | 8% 80 11 Cudahy 5 946.. § 93 94 
. 9 8% 3% Do Ses, 1087............ 92% 91% 92 
105 104 24 Deere & Co 7%s, 1931..... 105 104% 104% 
L Ol 106% 102% 79 Detroit City A,'47.106% 10544 105% 
117% 110% 32 Detroit Edison. és, Sos’. 14116 116% 
1 1 104% 100% 39 Dunlop Tire & Rub of / 
ws 7s, —“¢ Seer 101% 103 
03 99 92% 14 Federal 1933. 93 4Y 
+ %& 102% 99 10 Gair (Robt) "' =t mtg 7s, 37 9914 100 
. & 10514 104%, +6 Galena TOR aie da 104%, 104% 104% — 
+ | 101% 100% 23 Gen .1015% 10244 101% 
09 109 «105% 39 Grand Trunk 6%s......... 108% 108% 108% 
5 99% 98% 24 Guif Oil of Pa 5s, . 99% 99 99 
08 100% 99% 80 Gulf, Mob & Nor 5 50. 100% 100% 106% 
+03 101% 101% «2 Gulf Oil 5 -101% 101% 101% + 
104 102 1 Hood Rubber 7s, 1936..... 104 104 104 #+ (+1 
96% 96 92 Int Paper 6s, 1955, Ser A.. 96% 96 96) 
01 101% 100% 6 Lehigh Sec 6s, 1927. .101% 101% 101 
7 104 102 37 Libby, 7s...104 103% 103% 


7 3 
108% 107% 1 Liggett Winch’'ter 7s, 
103 98% 15 Manitoba Power 
104% 98% 29 Morris & Co 7s. 








1% 76 Am Power 
9% 9% YS - 


























1942.107% 


et Range, 1925 c Ne 
sast ( mn ge High Low Sales High Low Last Ch’ge 
54 A 04 01 9,000 Silver Dale .......... 01 -O1 01 ~ 
4+ 1 09 O4 36,000 Spear ut) 05 08 
64 1 3% 2% 100S A Gold & Plat...... 2%, 2% 2% 
r 4 30 08 3,000 Standard Silver-Lead.. .13 i2 .12 
bo “ 1% 14 3,000 TECK HUGHES ..... 1s, 
: s 10 Nay 100 Tintic 9% 
1 34 23 2,000 Tonopah ime . 22 
23% + 1 8 32 600 Tonopah Belmont (Ge . 65 
3%, 2 6,900 Tonopah Extension . 2. 
ava 1% 33K, lye 18,200 Tonopah ne (*55e ) 3% 
o*. 2 10 4,000 Trinity 1 P 
2 
1! 7 
2 . 20%, 201% 100 U (2). 23 22% 22% 
7% % 16 OX 4,000 U , new.. .10 -10 10 
26% \%, 77 50 200 Unity Gold ........... « 50 wO no 
&% | SK 4% 600 Utah 6 6 
5 r 4 11,700 no a agg ( a 4 ER 44 3% 4% 
. (4 02 1,000 White 0% 038 03 
2 14 1,600 Seaeen 14 14 14 
‘s 1% oO 25 100) YUKON GOLD ...... 40 40.40 
16 1) 100 Yukon-Al ae 15% Wt 15% 
1%, A 


BONDS (In $1,000 Lots) 
19% 78% 78% 


91% 91 91 
10714 107% 107% 


w i 98 97 97 


5014. 97 9654 96% 

114 109 110% 
, new... 95% 95 951K, 
” erithhows 


95% 95 




















.101% 101% 101% 


+ 


| +++ 





+H4+++ 1+ 


+41 


107% 10734. 
2041. . 102% 10254 102% + 
102% 101% 101% 


P< 








































ange, 1925 Net 
Hint ee Ss s High Low Last Ch’ ge 
101% 99% 494 Mo Pac 6s, Ser B, 55, w i.101% 100% 101 + %& 
102 101 6 National Leather 4s... .101K% 101 101IK+ % 
91% 86% 113 New Orleans Serv 5s, 1952. 914% 90 91% + 1% 
28% 28% 88 Rye Gs, w i......-. 2878 2814 2N% 
116), 105% 498 Northern States P ow conv . 
; * eae 106 112 5% 
102% 99% t4 Do ‘64s, 4 ‘n, 101% 101% + % 
9614 89 103 Ohio Power 5s, 4 9344 9614+ 2% 
9 9% 5 Okla Gas & Elec . 6% 8 
97% 93 41 Pa Pow & L 5s, 3. 97% 96% 97%4+ 1% 
971% 95 69 5s, 195: 97% 9614 97 - & 
100% 97 2 Pennok Oil b : .100% 100144 100%+ 
100 99 Elec 5s, 1960........100 100 100 
107% 106 Ge, 1963.... ‘ ..107 107 107 
99 99 R T 6s, 1962... o9 99 He) 
wi 9K 7 Oil 64s, 1933... .101 100 100K%+ % 
104 100 55 Shawsheen M 10-yr 7s, °31.101 100% 100%—-% 
103% 100 Solvay & Co fis, 1934. .. 103% 103 103 
102 «101 Sloss- Sheffield S & I pu 
1929 101% 101%, 101% 4 
96 92 25 Southern ( ‘al ‘Edison, 5s,'44 96 - 96 + my, 
13514 106%, 1350 Standard Gas & E “4.135% 131 + 7% 
964%, 95% #$=$11 Standard Mill of N : s 
1954, when issued 96 96 % + 
108 106% 30 Stand Oil of N Y 6%4s, '33.107% 107% 107% + % 
7 954% 109 Sun Oil 5%s, 1939.. 97 96% 96%+ % 
96% 4 105 Swift & Co 5s, 1982. 96% 96% 9%+ % 
104%, 103 6 Tidal Osage Oi! 7s, 1931 .104% 104 104%+ % 
102%, 95% 42 Transcont Oil 7s. '30, w 1..1024% 100 102 + 6 
96%, 95% 10 Union Oil of Cal 5s, 1935.. 96 06 96 
110 109% 16 United Ry of Hav 7%4s,'36.109% 109% 109% — % 
101% 100% 11 S Rubber 6} 4s, 1926. 1014101 101 
102 100% «29 64s, aS 101% 101% 101% + % 
102% 100144 33 64s, 1928.. ..101%101 101%+ % 
99% 2 Ges, 1929. ; 101K 100% 100%+ % 
99% 30 644s, 1930 100% 9914 1004+ 1% 
97% 22 6%s, 1931..... 99% 98% 99 + % 
9 2 6%4s, 1932..... 98% 97 - 144 
96%, 20 64s, 1933. .. 97% 96% be 
96%, 29 6Y%s, 1934 secsccse 94% 9O% fe 
96 32 64s, 1935. -- 97% 96% y 
95%, 30 H4s, 1936 9% ™% 
Y55_ 3S 4s, 1937 1% 
95% 52 6%s, 1938 ip 
7% 95% 38 6%s, 1939. ; “% § 4 
974%, 9514 36 6i4s, 1940......... 96% 9514 9614 + 1% 
106 104 1 Valvoline Oil 7s, A, 1937. 108% 104% 104% — 14 
107% 1055, 89 Vacuum Oil 7s.. , 106 10554 105% 
103% 97% 24 Webster Mills 64s, 1933. 98 9S YX 
FOREIGN BONDS 
91\% 91 9 Alpine Mont Stl 7s, 1955, 
when issued . . 91 91 1 
107% 103 215 Andean 6s, 1940, warrants 
attached, w i. .107% 104 107 + 3% 
97% 93% 20C ity of Bogota Rep ‘of Col 
1925, due 1945.. 9 93% 9 + % 
98 97 51 3 > of Graz Austria Ss.’54 98 97 97% % 
88% TSK, 205 fast R R Co of France 7s, 
1954, when issued. a] 82% 83 Vy 
91 7i% 59 Fre nch Nat Mail S s L ines 
“i oSSaer . 80% 79% 79% 5% 
95 92% 71 3 Mtg Bank of Finland 
CS eee ee 934%, 92% 93% by 
107 102% 22 King of Neth 6s, B, 1972..106 105% 106 
100 98%, 29 of Denmark 6s, Ser 
 * > es 9S, 9M 
99% 91 58 Krupp, Ltd (Fried) 7s, °29, 
when issued ........ 92% 92% 2% % 
98% 9S 10 Municipality of Medellin 
BE es nenes ae 9s 98 
17 12 ° Russian Govt Sis, 19, cfs. 12% 12 ‘ 
17% 13% 2 Do 6%s, 1919 ..138% 13% 1%4 
17% 138% 2 Do Sim, 1921..........-. 13% 13% % 
9914 964, 17 Siemens H Siemens 7s, ‘2%. 98% 98% 
96% 96 30 7s, 1935. - , 96 96 
101% 100 42 Swiss Govt 5s. 1926. 100% 100% 100% 
102 100%, 34 54s, 1929... ‘ "101% 10114 101% % 
99% 95 171 4 ssen Iron & Steel W ks 
MD écocs .- 97% B 06 1 
9% 7 73 Toho Ele ac Power “(UL ta) 7s, 
Series A, w i....... 90%, 90 WO, 
Dividend rates in dollars based on last quarterly or semi- 
annual payment full rate for year 1924. 
*Ex dividend. +Partly extra. {Plus extra in stock ot 
serip. §Paid stock. {Ex rights. 





i991 320 New Jersey Zinc 
6% 4% =%(7,800 Nipissing (7 
™ .75 5,600 OHIO COPPER 
52 Ps) 3,000 PARMAC 
it) 25 51,000 Plymouth 
2, 2 5,300 Premier Gold 
us 01 2,000 RED HILL 
4S 20 5,000 Red W: arrior 
M4 On 1,000 Rochester 
07 “2 2,000 SAN TOY 
Continued from Pag 
eye 


40 Am Pneumatic Service 
i Do Ist pf 
oN fo 2d pf 
20 Am Tel & Tel.. 
1.04 Am Woolen 
1.820 Do pf 
1.275 Amoskeag 
au Do pf. 
“a! Atlas Tack 
ti Art Metal Const 
25 Boston Con Gas pf 
Connor, J T 
Dominion Stores 
Kastern Mfg 
Eastern Steamship 
Do ,f 
Do Ist pf 
Kast Boston Land 
Edison Electric 
Galveston-Hous Elec 
General Electric 
Gillette Safety Razor. 
Greenfield Tap & Die 
Hood Rubber 
Internat Products pf 
Kidder-Peabody pf, A 
Libby, McNeill & Libby 
Mi Loew's Theatres 
2 Massachusetts Gas 
Do pf 
Merganthaler Linotype 
Mexican Investment 
Miss River Power 
Do pf 
National Leather 
New England Oil 
Do pf 
+ New England Tel 
1 N E Southern Mills pf 
Orpheum Circuit 
Pacific Mills 
Plant (T G) pf 
Reece Buttonhole Mach 
Swift & Co 
Swift Inte rnational. 
} Torrington 
United Drug Ist pf 
United Frvit.......... 
United Shoe Machinery 
Do pf 
Ventura Oil... 
i Waldorf System 
Waltham Watch, B 
Do 6% pf 
Do 7% pf 
Walworth Mfg 
Warren Bros 
Do Ist pf.... 
Weston Elec Inst 
Wickwire Steel.. 
BONDS (IN $1,000 
2wAG & W15s.... 
15 Chicago J & 3 Y 5s. 
2 Eastern Mass 5s 
! Do 4448 














Eastern Rolling Mill 


Fidelity & ‘Deposit 
Finance of Am pf 
Finance Service pf 


Ga So & Fla 2d pf 
Houston Oil pf 

Mfrs Finance Trust pf. 
Manufacturers Finance 


> Maryland Casualty 
Merch & Min Nat Bank 
Merch & Min Transp 
Monongahela Power pf 
Mortgage & Acceptance 
Mt Vernon Cotton Mills 














High 
Hood Rubber 7s 103% 
K CM & B 4s 92% 
Mass Gas 4%s, tf2t RUS 
Miss River Power 5s $4 
New England Te! 5s 100% 
Swift & Co 5s mw 
Warren Bros 7%s 150 
2 Western Tel 5s 1 Be 
+ Wickwire Steel 7s 66 


Baltimore 


STOCKS 


Am Wholesale pr Mi 
Armstrong-Cator prior pf 40 


Arundel Corp 24% 


Atlantic Coast L of Conn.1t5 


Baltimore Nat Bank. 202% 
Baltimore Trust 119 
Baltimore Tube 19 
Benesch (1) 40 


Ches & Potomac Tel pf 112% 
Century Trust 1 
Citizens Nat Bank 





Commercial Credit vA 
Deo pf 24% 
Do B 25% 

Com! Bank Balt 138 

} Con Gas, Elec Lt & Pwr. 38 
Do 6%% > pt 107% 
Do 7% pt 11 
Do 8% pf 124% 

Consolidation Coa! s7% 


I 
Do pf 1 





Do Class A 


Do ist pf. 
Do 2d pf 





Do pf 6544 
New Amsterdam Casualty 44% 
Silica Gel 5% 
Penn Water & Power 143% 
United Rys & Elec Is\ 
Union Trust rights 6 
U S Fidelity & Gty 192 


Wash, Balt & Annapolis i 
Wash, Balt & Annap pf 12% 


BONDS (IN $1,000 LOTS) 


Balt Traction 5s. -. 2% 
Balt Sparrows Pt & C 4%s 85 

City 4s, 1955 MS 
City 4s, 1961 ORY, 














~- 





= 





Sales. 


Con Gas 5s. ° 
Con Gas, E % ‘& 
Do 4% 





Ga Car & N 5s 
Lexington Ry 5s. 
Monon Val Tr 5s. 
Macon D & S 5s. 
N News & H Ry 





is & -_ 
Se mI Lt WADelcictno~ 


Do income 4s 
Do ts, 1940 
Do ref 5s.. 


Wil & Weldon 5s 


High. 
100% 
107% 
N7y% 
Consolidation Coal 4% 8 
Davison Sulphur 6s 
Elkhorn Coal fis.... 
Fairmont Coal 5s 

Ga & Ala 5s...... 


United Elec Lt & te... 4 
United Rys & Elec Ist 


Wash, Balt & Annap 5s 


Va Midland 5th 5s 100% 


97% 


4% 
99% 
92% 
81% 
— 
gs 18% 
69% 
aly 
95% 
70% 


Low. Last. 
100% 109% 
107% 107% 


7% 7% 
92 92 
wo wo 
97% UT% 
98 as 
94% 4% 
99% 9% 
92% 92%, 
0 91 


81% 81% 
88 


SA 


98% 98% 
69% 69% 


94% 51% 
4 Ibs 
70 70% 
58%. i” 


100% 100% 


102s. Im 


San Fr rancisco 


Stock and Bond Exchange 


Associated Oil 
Bancitaly Corp. . 
} Bank of Italy. 


Eest Bay Water 


> Pac Gas & Elec 


Sperry Flour 


i Standard Oil of Cal. 
549 Union Oi) of Cal.. 


5) Union Sugar...... 
CORPORATION 


mtge 5s, 1937 


ws, If 
§ Gen Pet 5-y 
1 Do Ist mtge 7s, 


nw 


Te, BBO... 2 
Natomas of C 
mtge 6s, 1935 


+ Pacific Gas & Elec 
ref mtg 5s, 1942 


STOC KS 


C L Best Tractor. 
i California Packing 


General Petroleum 
Great Western Power 
Hawaiian Com & Sugar 
7 Hawalian Pineapple. 
North American Oil 


Pacific Oll........ 
Pacific Tel & Tel pf 
Parafine Co....... 
2 Shell Union Oil..... 


Spring Valley Water ‘ 


7 Associated Oil 6s, 
1 Cal Gas & Elec unif & ref 


East Bay Water ist mtge 

i ‘ .101% 
101% 
10614 





L. A Gas & Elec gen & ref 
F 5%s, 1048........ 
13% Market St Ry tst 
sf g b 7s, 1040.. 
Miller & Lux Ist 
% aia 





BONDS 
102% 


101% 


W% 


905, 





td 


% 836 
186 188% 
200 


24% 


102% 102% 
101% 101% 
101% Wl 
wi% 101% 
106% 106% 
98% 19% 
98% 99% 


103% 108% 


4% 


90% 90% 











234 Phila Traction 
1,160 Phila & Western 
135 Do pf 


1,064 Union Traction........... 39% 
22 aor United Gas Improvement 91% 
’ 58 





203 Warwick Iron & Steel. 


Traasactions on Out-of-Town Markets 


Sales High. Low 


® Pacific Tel & Tel re 
mtge, Ser A, 5s, 1952.. 97% 97 
30 Spring Valley Water 1 


mtge ‘Ss, 1943. ae 984 9RY, 
12 Union Oil of Cal Ist lien 
s fd 5s, 1931 -+--100% 100 
7% Do 6s, 1942. ..104% 108% 
17 Western Pac RR ist eee’ 
Ss, 146 94% 4% 
Philadelphia 
ST CK! KS. 
415 Alliance Insurance. Te: 49, 
171 Am Elec Power pf.......101 100 
100 Am Milling ° ; 10% 10% 
4,324 Am Gas. ‘ oe 168 159 
8,192 Am Stores.. se a. 
> Brill (J G) oe . 100 100 
>» Cambria tron .. 39% soy, 


Con Traction of N J 
Eisenlohr pf.... ‘ 
Giant Portland Cc ement. 
Do pf.. eye 
Insurance Co of N A. 
Do receipts als 
Lake Superior 
Lehigh Navigation. 
72 Lit Bros ‘ 
12 Minehill & S Haven... 
57 Penn Salt oehneene 
Pa Cent L & P pf. 
Phila Electric 
Do pf. 
Phila Rapid Transit 
"20 Phila insul Wire. 


30 Scott Paper pf. 


Do pf. 
Victory Park & ; 





0) Westmoreland Coal..... 3 
145 West Jersey & Seashore 55 
24 York Railways pf io 
BONDS (in $1,000 lots) 
2 Am Gas & Elec 5s....... 9% 03 
23 Am Gas (N J) is. .. 167 165 
1 Con Traction N J 3s..... 7 73 
13 Electric & People’s 48.... 62% 462 
3 Gen Asphalt tis....... -102% 102% 
4 Keystone Tel 5s.. ‘sae ae Rie 
11 Lake Superior income is. 18 17 
10 Lehigh Nav con 4%s..... 99% 98% 
8 Lehigh Val Coal 5s......101 100% 
2 Do 4%s.... » . 97 
1 People’s Pass Ry Wis 6cu 65% 
23 Phila Co con 5s. Fr 96 95 3% 
64 Phila Electric Ist 5s -- 102% 101% 
a) Do 5%s, 1953........ ..106 106 
2 Do 5%s, 1947...........106 1065 
13. Do 5s, 1960 -«+--100% 100% 
8 Do 6s ‘ ‘ 107% 107% 
3 Spanish Am Iron 6s ..101 101 








100 
104% 


94% 


101 
10% 

164 
HD, 


100 











3 
* 
& 





Sh ie el 


24 = 





eh ied 


2S 





mi 


= 
be 
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Dividends Declared and Raventing Payment 


Books 


STEAM RAILROADS 





Pe Pay- 
Company. Rate.riod. able 
Atch., Topeka & S. F.... 14% Q June 1 
Baltimore & Ohio -» 1% Q June 1 
DMG cKaedsescor ere eee 1 Q June 1 
Canadian Pacific Q June 
Catawissa pf. 2% S May 22 
Central of New Jersey.. 2 Q May 15 
Chi., Bur. & Quincy. -o S June 25 
Cleve. & Pitts reg. gtd 1% Q June 1 
Do sp. gtd.. avanacee Q June 1 
Colo, & Southern Ist pf. 2 S June 50 
Crip. Creek Central pf 1 June 1 
Delaware & Hudson..... 24 Q June 20 
Ga, Southern & Fla. Ist 
& 2d pf.. = 24, S May 28 
Hudson & Manhattan 14 S June 1 
Illinois Central .. -- 1% Q June 1 
Int. Rys. of C. Am, pf 1% Q May 15 
Louisville & Nashville 3 S Aug. 10 
Maine Central pf . 1% Q June 1 


N. O. Texas & Mexico... 1% Q June 1 
N. Y., Chi. & St. Louis.. 1% Q July 1 


Do pf. ; 1% Q July 1 
Norfolk & Western .-. 1% Q June 19 
Norfolk & Western pf.. 1 Q May 19 
Pennsylvania eed |6Q COMay 2 
Reading ist pf..... .50e Q June il 
Wabash pf A... ---- 1% Q May 25 
PUBLIC UTILITIES 

Am. Elec. Power pf - 1% Q May 15 
Am. Tel. & Cable........ 1% Q June 1 
Brooklyn City R. R.. 20ec Q June 1 

1 


Central Ark, R. & L. pf. 1% Q June 
Central Ill. Pub. S, pf..$1.50 Q July 1 
Duquesne Light Ist pf. 





Series A . rere 1% Q June 15 
Federal L. & T., new...20c Q July 1! 
Do es 3 .....15e Stk July 1 
Do pf. wis .-.+- 1% Q June 1 
sehonned k Water 75c June 1 
Do pf. errr .8Tléee June 1 
Nor, States Pr. of Wis- 

consin pf. . 1% Q June 1 
Oklahoma Gas & El. pf. 1% Q June 15 
So. California Edison 2 Q May 15 
So. Col. Power pf 1% Q June 15 
S. W. Power & L. 1% Q June 1 


ae 
Standard G. & E. 8% pf. 2 Q June i 
Wisc. Power & L. pf...$1.75 Q June! 


INDUSTRIAL AND MISCELLANE( 
715 


30 


Allis-Chalmers 
Aluminum Manufac. 








Do 30 
Do 31 
Do pf. 1 
Do pf. 1 
Do pf. aieledcaetieen a 1 
Am, Art W. com. & pf.. 15 
Am. Bank Note. y 15 
Am. Beet — y 31 
Do ree ere 31 
er ROSE 30 
SS eee ee 15 
Am. Felt . 
Am. Hardware 1 
Do ; 15 
a” . waseae 1 
Am Laundry “Mac hine. 1 
Am. Locomotive 2 30 
Do coon 30 
Do yore. 31 
Am. La F. Fire Engine. 25 x = Q May 15 
Am. Manufacturing .- 1% Q July 1 
fy) eer ; 1% Q Oct 1 
eae 1% Q Dec. 31 
Do pf 1% Q July 1 
Do pf 1% Q Oct 1 
i) eae 1% Q Dec. 31 
Am Multigraph 40c Q June 1 
Am. a s ...45¢ Q June 1 
SS ae é 1% Q June 1 
Am. Rolling Mill 50e Q July 15 
fa) - 5 Stk July 15 


Do pf. . 1 
Am. Soda Fountain. 1 
Am. Smelt. & Ref. pf me 
Am, Tobacco A & B.....$1. 
Anaconda Copper .. oon 
Asbestos Corporation 1 
Assoc. Dry Goods Ist pf. 1 
Do 2d pf 1 
Babcock & Witeox. 1 
Perr 1 

1 

1 








Casey-Hedges 
Do Rene cts 3% 





Do oe hoses Q Jan 
Mn. \ sige Ceacnaw éw . ; Q Apr.1,26 1} 
Balaban & Katz..... .25c M June 1 
_ S eae Naseem aed hae 25c M July 1 
SE EPS re 1% Q July 1 
ateee ee .$1.87% Q May 15 
Beech-Nut Packing......60c Q July 10 
Pn. Di victnscesessenu ae ae ie 
Bethlehem Steel 8% pf.. 2 Q July 1 
Do 7% pf LST. -_ 2S ae 
Borden Co, ($50 par) $1 — June 1 
OS rr are 1% Q June 15 
Botany Cons. Mills Cl. ee $1 Q May 15 
Brown Shoe Q June 1 
Bruns.-Balke-Collender “al Q May 15 
Burns Bros. Class .- $2.50 Q May 15 
Do Class B... ey Q May 15 
Bush Terminal dem 1% Q May 12 
Zutler Bros, ..... ... 3% Q May 15 
Butler Mill : ‘ $ Q May 15 
California Packing... “$l. 50 Q June 15 
a Petroleum.. %c Q June 1 
Do ; és ah) Q July 1 
Gaaales ‘Soup pf 1% Q June 1 
Canada Cement pf 1% Q May 16 
Canadian Converters 1% Q May 15 
‘ 2% Q May 15 
2% : 1 
Do ‘ 2% N 1 
Do pf. 1% Q July 1 
Do pf. ses sg 1% Q Oct 1 
Casein Co. of Am. (Del.) 1 Q May 1 
Do .. 1 Ex. May 1 
Do (N. J.) pf 2 Q May 13 
Do (N. J.) pf 2? Ex. May 1: 
I Bios oc s ch veses 2 Q May 15 
Centrifugal C. I. Pipe...37%c Q May 15 


Century Ribbon M. pf... 14% Q June 1 
Mill & Lumber 


Chilas Co. ($100 par).... 3 Q June 10 


Do (no par) .60c Q June 10 
eS Rs cocccsecs 1% Q@ June 10 
Chi, Flex. Shaft pf 1% Q June 1 
Chile Copper .62%4c Q June 29 
Cincinnati Tob. “Ww areh. . — May 15 


Cities Service 
Do 


Do pf. & ‘pf. je e 
Coca-Cola LEE: 
SS ee 
Col. Puel & Iron pf. 
Coml!. Inv. Trust. 
Congoleum Nairn pf. F 
Consolidated Cigar pf.. 
ir. *akauasesas see oa 
Continental oil A 
Converse Rub. Shop vt. 


1 
Craddock-Terry ........3 Q June 30 
i ia wih he dlndo mae cwd 3 ep. 30 


__ SYA enrce 3 Q Dec. 31 











Franklin Simon «& 





Guantanamo Sugar 
Guenther Publishing =. 


p 
Gulf States Steel 1st. pt. 


Household Produc ts 


Interstate Iron & 8. 


P roducts on ie ee 


f 
Ke ivinator Cc vorporation. 
Cc 


L lgeett & Myers. Tobacco 

















eet Motor Car pf 






Terminal Coal pt.. 


Punta Alegre Sugar. 


Pay- 
able 
June 3 
Dec. 3 
June 
Dec. & 


May 
July 
July 


Oct. 
June 
June 
June 
June 2 
June 

June 


June 


June 


May 
May 
May 


June 3 
June 
June 


July 
Aug 


June 








June 
June 
June 


May 


May 2 
June 


June 
June 


June 
July 
July 


< Oct. 
June 
June 


May 


June 
June 


Sep. 
July 
Oct 


< June 
< June 





Close. 


June 15 


Dec 

June 
Dec. 
May 

July 
July 
Oct. 

May 
May 
May 
June 
May 


May 
May 2 


May 
May 
May 
Ap! 


June 
May 


May 2 
June 2 


July 
Api 
May 


Apr. 3 


June 
May 
May 
July 
July 
May 
May 
May 


*Apr. 


May 
June 
May 
June 
May 
May 
May 
May 


Apr. 3 


May 
May 
May 
May 
June 


May 16 


*May 


Apr. 2 


May 
May 
Aug. 
June 
Sep. 


May 2 


May 


Apr. ¢ 
Apr. < 
Apr. ¢ 


May 
*May 
May 
*May 
May 
May 
May 
June 
June 
Sep. 
Apr. 
May 
May 
June 
June 
May 
Apr. 
May 
May 
May 
May 
May 
June 


Apr. 3 
Apr. é 


May 
June 
June 
June 
May 
May 
May 
May 


May 
May 
May 
Apr. 
June 


Apr. ¢ 


Apr. 
May 


Company 
Pure Oil 
Pressed Steel Car pf.... 
Be TEs. san scdksee #56 4e% 
Se A eT rer 
Quaker Oats pf 
Quissett Mills 
Radio Corp. pf 
Remington Typew'r 24 pf 
Do 2d pf... 

Rosenbaum Grain pf 
Savage Arms Ist pf.... 
Savage Arms Ist pf. 

Do 2d pf 
Scotten-Dillon peeks 
Mary's Min, Land. .$3 
Schulte Retail Stores 
Shawmut Mfg 
Do pf. 

Shell Union Oil pf 

Southern Pipe Line......$ 
Spalding (A.G.) & Bros. 
a 2 aaa 
De 28, B..... 
Sherwin Williams. 
Sherwin-Williams 

a Serer errs ‘4 
Seibe rling- Rubbe or pf 
Do 


~ 
WISTCS Cote me COCO CNOIGOS ft: 


tt at et tS 


Sinclair Cons. “Oil pf 
Standard Milling 

Do pf 

Standard Oil of Cal. 
Standard Oil of Ind.... 
Standard Oil, Nebraska.$5 
Standard Oil, N. Y J 
Standard Sanitary Mfg 
Do pf. . 

Stewart-W. Spee sdomet ter. 
Studebaker Corp 

Do pf. ime 
Swift Int. or 
Thompson (J. R.) 


Rate. 


] 
1% Q July 1 June 15 
1 






























a able ( ¢ 
Ve Pay Hix 
June 1 J 
» June | M 
S May 1 Ma R 
S May 1 Ma - 
Q June 1 *Ma 1 
Q June *May 


Sep. 15 


June | *Ma 
Q June *May 
Q May 15 *Apr. 20 
» June 29 Mz 8 
» Ex. June 29 May 28 














beh et ah hp 


bet CAO 381 CIO Cea til 





— eh 


333.1 


t 


wBwaS 


ter 














Index of Current 


Paramount International 
250,000 Ist s f g 64s, 


common, no par, 


6.70%. offered April 24. 


Offerings 
)FFERED BY 


i., Montreal 





Philippine Government $1,000,000 5 go 
1955, price 1035%, yield 4.55% 5 








* Pond Creek Pocohontas Co., $ 
N, due May 1, 1935 i 
* Province of Quebec, 
S, March 2, 1945, price 


#xQuebec, Province of, $4,000,000 
March 2, 1950, price i 


Ridgewood Manor “Apts., 
64s, A & O, due April 1, 


} 

n, Stone & Co., m2 | 
juitable Trust CC f | 
York, Blair & ‘¢ | 
Vood, Gundy & 

| 

le Trust Co. of N. Y.: | 
& Co... Tae N j | 

dd, Gundy & ¢ 

‘oronto, 


& MeCiuer Co., Ch 





St. Augustine, Fla., 
J 
May 1. 





$1,026,000 water-w« 


& J, due Jan. 1, 
c & | Co. _Birminghez un 





St. Charles Hotel Co. 
May 1, 1945, price 100, 


isman & Co., N. Y¥ 





ielphia. 





Seott Co., Iowa, $990,000 fdg 
due May hy 1937 to : 
4.10%; 414s, M & N, y 1, 
to 102.03, ee 4.10%, offered May 











Simbrocc Stone Co. 
due April 1, 1927 
May 


$150,000 ist 


Trust. Co., Boston 





Southern Pacific R. 


privately), J & J, due 
9. 


offered May § 
65 Wes 





fered May 6. 


- 38th St. Bidg., 
6s, A & O 27, due # 





Springfield, Ottio, $205,277.32 ths. M 


to 1935, vield 3.75% 





Sweet Coal Co. of Utah 
April 1, 1940, price par, yiel« 1 79 


G. Chamberlain & C 
t Lake. 








* Virginian Joint Stock 
5s, M & N, due May 


offere. May 4 





1ati; Brooke, Stoke 
Philadelphia "7 





Washington Hall Apts. 


1937, offered May 


Miller & Co., Inc., N.Y 





West Ohio Gas Co. 
J & D, due Dec. 
May 4. 


Stuart & Co., In 





Wilson, Pa., $110,C00 
1955, yield 4%, offered May 


Freeman & Co., Phila 








Wisconsin Lime & Cement Co. $7 
6s, A & O, due April 1, 7 


offered May 


Trust Co. of Illin« 

















DESCRIPTIK IN 








wAmerican Rayon Products 
no par, price $22, offered 


Brooks & Co., N. 





American ge age Cc ZOFp. 


O, no par, price $95, 





‘ight & Co., Inc., N. ¥ 





Carib Royalties Corp. 
$10.50. offered May 































































Partridge & Hodg 


2 


& Co., N. Y., an 





clay, Moore & ( 


1ants'’ Trust ¢ 


Leefe, N. Y 





i National Bank 


and Ludwig 4&4 
N. ¥ 


RED BY 


Lilienthal & © 








Centra’ Ilinois Public § 
J, A, J & O 15, price 


. Langley & Co., N. Y 
Colony Trust Co., Bos 





Eastecr Dairies, Inc., 
N, no par, price $99, yi 


Trask & Co., N. ¥ 















Kstey-Welte Corp. 45,000 shares 
no par, price $27.50, 
Gilman Fanfold Corp., oe 
N, par $100, price par, yield 7% 


1 & Co., Philadelpt 
Ames & Co., Ltd 
treal. 















Magnin (I1.) & Co., 


price $12.50, offered 


Sburger & Co. and 


Francisco. 








Witter & Co., San 








St. Regis Paper Co. 


par $100, price 99.50, 


Rolling & Sons; F. L 
Y 





& Co., N. 








Spink ‘Arms Bldg. Co 
pf. F. M, A& N, par $100, 


100. 50 to par, yield [ 


ianapolis, 








American Co., In 








Utilities Power & Light Corp. 


May 7. 


Pynchon & Co.; West & Co. ; 
Ww. § 


John Nickerson & Co., N Y 





Hammons & Co 














*For further information see 
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Gord on & Ww, 


CIPAL boy, Ml 








M 


120 BROADWAY 


Amount Issue P Rate 
+$612,000 Kennebec Water D., Maine 4% 
*t 100,000 New York City Reg. yr 32 
* 100,000 State of Alabama....... 4\/, 


* 250,000 City of Canton, Ohio.... 5 
* 30,000 City of Tulsa, Okla... ... 5 
* 20,000 State of North Dakota.. 5% 
37,000 Village of Shadyside, Ohio 6 
20,000 Letcher County, Ky...... 5 
50,000 City of Corpus Christi, Tex. 5 
15,000 City of Astoria, Ore..... 6 
100,000 Baylor County, Texas.... 54/2 
100,000 City of Hopewell, Va..... 54/2 


* Legal Investment New York Savings Banks and 
+ Tax Exempt in State of New York 
t of Maine 


t Tax Exempt in State 


on our 


Waddell 


Exempt from all Federal Income Taxes 


NEW YORK 
Maturity Yield 
1950 4.00% 
1949 4.05 
1966-69 4.10 
1945-49 4.15 
1938-45 4.40 
1948 4.40 
1926 4.50 
1954 4.65 
1943-45 4.80 
1940-41 4.85 
1941-50 4.90 
1960 5.00 


Trust Funds 


The above are some of the bonds we are offering 
“May List of Investment Suggestions,” 
which will be sent upon request for Circular A-229. 


and 


ADVERTISEMENTS. 








cA 
Reliable 


Service 
Listed and 
Unlisted 


Securities 


PYNCHON & CO. 


Members New York Stock Exchange 
and other leading Exchanges 


























111 Broadway New York 
CHICAGO LONDON 
| MILWAUKEE LIVERPOOL 
Direct Private Wires to 
Boston Philadelphia Chicago } 
Springfield Washington Grand Rapids | 
| Providence Milwaukee | 
| Waterbury Baltimore St. Louis 
New Haven Akron San Francisco | 
Albany ~ Los Angeles 
| Rochester Cleveland Seattle 
| Buffalo Detroit — Tacoma 
| Jamestown = Cincinnati Montreal 
Minneapolis ‘Yoronto 


| Columbus 




















| Eighty -eight different 
Bond Issues to choose 
from—our May circular. 





Send for your copy 





The National City Company 


Main Office—National City Bank Bldg., 
Uptown Office—42nd St. & Madison Ave. 


New York 














Bonds Short-Term Notes Acceptances 
i 
} — 
-: TRADERS’ DIRECTORY _ :-: 
~~ @ 4 \ Te 
WILL BUY STOCKS WILL SELL 
Alabama Power, Pfd Bernhard, Schiffer & Co., 14 Wall Natl. Power & Light, Pfd 
BONDS 
‘alumet Gas & Elec. 6s, 1964 Hernhard, Schiffer & Co., 14 Wall Ruffalo Rwy 5s, 038 aa 
Northern Ohio Power 7s, 1951 Bernhard, Schiffer & Co.. 14 Wall ee oe oe ar 
Ohio Power 7s, 1951 Kernhard, Schiffer & Co., 14 Wall “rove stg ra ed én. 2030 
Topeka Railway 5s, 1933 Bernhard, Schiffer & Co., 14 Wall Natl Pwr. &l ight ine. Ye 
Tri ¢ity Railway & Light : 1972 2 : . 
5s, 1930 Bernhard, Schiffer & Co., 14 Wall saieies 
United Light & Power 6%s 
1974 Bernhard, Schiffer & Co., 14 Wall Yhio Public Ser. 6s, 1954 











Bernhard Schiffer & Co. 


Members New York Stock Excnange 


Investment Securities 
Vomestic & Foreign Bonds 
Public Uiztlities Securities 





14 Wall St. Tel. Rector 0700 


ROBINSON & Co. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEw YorK 


Branch Office 1 Park Place 
Members New York Stock Exchange 




















E. W. FRENCH & CO. 


Tel. Walnut 6844, Philadelphia 
Members Philadelphia Stock Exchange 
New York Cotton Exchange 


Specialists in Liberty and High Grade 
Pennsyivania Tax Free Bonds 






































We have prepared 
a Treatise on the 


Oil 
Situation 


as we see it. 


Copy on request 


Hartshorne, 
Fales & Co. 
Members N. Y. Stock Exchange 


71 Broadway New York 
Bowling Green 7610 
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If You Can 
Answer 
These Questions 


and answer them correctly 
your investment profits will 
show immediate improve- 
ment. 





(se (ss (es (se (ss | 





(1) Is the trend of 
up—or down? 


stock prices 


(2) Is this a time to buy or to 
sell stocks ; what stocks? 


» (cer (se (se (sere ( ses pees ( sss (cee ( ces (5 


3) Are long or short term bonds 
the best inves tment now? 


the coupon is for your conve- 
nience in securing authoritative 
information. If the answers to 
these questions interest you clip 
it now. There is no obligation 


ee ee ee ee 


BROOKMIRE 
ECONOMIC SERVICE, Inc 
25 Wes: 45th St., New York 


Please send free Bulletin TA-85 


» A sarees (ss (sere ( ses ( scree (sree ( ses (eee ( cs (5 


SS) ) SS) ) SS) ) =) =) ) =) —) =) 


Name 


Address 
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Bought Sold Quoted 


Scranton Electric Rwy. 5s, 1947 
Electric Co. of New Jersey 5s, 1947 
Altoona & Logan Valley Elec. Rwy. 
4\s, 1933 
Commonwealth Ice Co. of N. Y. 6s, 1929 
Com'wealth Ice Co., N. Y —Com. & Pfd. 
Washingion Heights Ice Corp. 6s, 1927 
Washington Heights Corp—Com. & Pfd. 
Wilmington & Chester Traction 6s, 1933 
Precision Grinding Wheel Co.—Units 
Precision Grinding Wheel 6s, 1930 
S. B. & B, W. Fleisher 6s, 1939 
Carbondale Railway Gen. 5s, 1933 
Frankford & Southwark Pass. Railway 
Philadelphia City Pass. Railway 
Second & Third Streets Pass. Railway 








Newburger, 


Henderson & Loeb 


Members of New York and Philadelphia 
Stock Exchanges 


1512 Walnut St., Philadelphia 
N. Y. Telephone Rector 7460 
(Ask for Phila. Bond Trader) 


























BLYTH.WITTER & CO 


61 Broadway 
New York 


INVESTMENT 
SECURITIES 


Los Angeles 
Portland 





San Francisco 


Seattle 


Chicago 








GERMAN BONDS 
AND STOCKS 
C. B. RICHARD & CO. 


Established 1847 
29 BROADWAY, NEW YORK 














Specialists in 


Austrian & German 
Securities 


Jerome B. Sullivan 


) FOREIGN MUNICIPAL & 
GOVERN. e RR.BONDS 


42 ee — NEW YORK 
Tel. Hanover 0600 








Russian Bonds 


All Issues 


Bought, Sold and Quoted 


LEO G. SIESFELD 


25 Beaver Street, New York 
Telephone Broad 3974 














BROOKLYN EDISON COMPANY 


(INC.) 
Brooklyn, N. Y 


101st Consecutive Dividend 








The Board of Directors at a meeting held 
April 28th, 1925, declared a regular quar- 
terly dividend of $2.00 a share on the capi- 
tal stock of the Company outstanding, pay 
able June ist, 1925, to stockholders of re« 
ord at 3 P. M. on May 13th, 1925 
Checks for the above dividend will be 
mailed, 

E. A BAILY. Treasure: 
WESTINGHOUSE 
ELECTRIC & MANUFACTURING CO. 
150 Broadway 
New York, N. Y., May 5, 1925 
For the purposes of the Annual Meeting of 
Stockholders, to be held on June 10, 1925, the 
stock transfer books will be closed on May 18, 
1925, at 3 o'clock P. M., and reopened on June 11, 
1925, at 10 o'clock A. M 
JAMES C. BENNETT, Secretary 
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